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THE MONEY MARKET. 


MARKED ease in money, and a fair demand for short 
bills, were the chief features of the week’s monetary 
history. Some Russian credit bills were renewed at 
44% per cent., and Italian credit bills were arranged 
for arrival at 42 per cent. Cables from America indi- 
cated a 4 per cent. rise in the re-discount rate of many 
of the Federal Reserve banks. 
* * * * 





Dec. 7, | Nov. 30, | Nov. 23, | Nov. 16, 
1917, | 1917. | 1917 | 1917. 


Bank rate ......sseeceeees Fe eet. es] P 


Bk of| Rate to Clearing Banks| 4 ee ae 3 
Eng. | Rate on Foreign Money| 4% 44 4% 8=—S 48 
Banks’ Deposit Rate........ er 4 4 bw 


Market rate (3 months’ bills)| 43 42 | 4% % | 43 4 4 








SE eee OOP NNER LRTI Pe A 58 A agi MBS 8 











nid Ge epee 









906 





the stock of gold, £651,000 in the note circulation, | 
ind £.377,000 in the reserve. The total securities rose | 
- er) . 

by £7,555,000, and Other deposits by £.12,896,000, 


while Public declined by £,50,068,000. ‘ 


» 4 * * 


There was a big increase in_ the f 
Treasury notes, namely, from £,194,134,500 to) 
£197,454,700, or £3,319,900. Government securities 










lower. 






* * * * 


































Revenue for the week ended December 1st amounted | 
to £12,357,319, to which sum excess profits duty con- 
tributed 43,662,000, property and income-tax 
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£1, shows a slight improvement. Madrid, on the other | 
hand, has failed to respond to whatever efforts are 
being taken by the new exchange committee, and the 
peseta rate has weakened to 19p 65c. Of Russian 
roubles there are more sellers than buyers, and there 
is no improvement in sight at 365 for a ten-pound note. 
The Italian and the French rates are both firmer from 
the point of view of our Allies. Swiss exchange is 
moving in favour of London. On South American 
centres there is a tendency to mark the price of sterling 
down on offerings of export bills. The Indian exchange 
position is perceptibly easier. China rates are un- 
changed at 4s 1}d for the Shanghai tael and 2s 11d 
for Hong Kong dollars, the prevailing dulness in the 
London silver market operating to keep rates down. 
Japan exchange continues in favour of that country, 
and the fact that the yen is now quoted at 2s 143d for 
telegraphic remittances as against the normal 2s o}d 
is an indication of Japan’s exceedingly prosperous 
position. 





| 
| 





* * * * 
DIARY OF THE WEEK. 
SATURDAY, DrcemBeR 18T.—War Loan dividends 
paid. Money superabundant. Discounts easy. Ger- 
many loses East Africa, her last colony. British 


pressed back near Cambrai. 
formed. 


New Chinese Cabinct 


Sunpay, DercemBer 2ND.—Russo-German _ pour- 
parlers begin. | 
Monpay, DECEMBER 3RD.— Money abundant. | 


Coventry strike settled. Paris Conference ended. De- | 
bate in Commons on Non-Ferrous Metal Industry Bill. | 
Second sugar distribution scheme explained. Scale of | 





SS —————— 
THE ECONOMIST. 


2 5. ar 

a al Baal te : 8,000 in| voluntary rations for children published, B 
» Bank return showed increases of 4,1,025, war} I 
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aims and recommendation of a declarat; 


the circulation of | Austria-Hungary. 


in the redemption account increased by £,4,031,100, | abundant. es ie US. by 3 | 
q = : - - — " % *S S & r 3 > ce : 

but the balance at the Bank of England was 4,203,700 discount rates in _DY 2 per cen 

| Russian terms of armistice. 

| lon Wood. 


| Credit bills renewed at 44% per cent. 
ships sunk in previous week. 


| Allies .... 
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Tuespay, DECEMBER 4TH.—\Money 


a a in plentify! 
Short bills in demand. Lo: and South. 
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British retire from Boyr. 


TuHurspay, DECEMBER 6TH.—Money easy. 
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Sixteen large 


Air raid on London. 











£:2,632,000, and Customs and Excise £:1,733,000. | Fray, DecemBer 7TH.—Russian hostilities Sus 
Other receipts were £115,295,200, of which pended until December 17th. 
£,66,328,000 was for the sale of Treasury Bills. Tem- | * . * * 
porary advances provided £,23,000,000, Other a A SUMMARY OF WAR-TIME FINANCE. 
created under the War Loan Acts 4£,12,591,800, and Avousr 1, 1914, to Marcu 31, 1915, 
the sale of National War Bonds £,12,000,000.  Ex- | £ — 
penditure totalled £78,088,866, of which £ 26,777,500 | Total spent...... 498,359,980 | Raised by revenue 171,758.74 
went for interest on war debt, as compared with | Increase in Ex- Net borrowings.. 404,991. ay 
£,24,066,986 for the corresponding period last year. | cheq'r balances = 78,590,564 
Supply services amounted to £595774,924, an increase | Total ....ssese. 576,750,544 576,150,581 
on last week’s figures of nearly two millions. Other | 
issues were 4,59,282,500, the repayment of Treasury | FinanciaL Year, 1915-16, . 
bills taking 456,585,000, making the net sales for the | Seth pent _— e. pry |matecttycovence Si Seuen 
week £:9;743,000. femporary advances repaid | Decrease in Ex- | Net borrowings.. 1,164,515,607 
amounted to #,1,500,000. Thus the Government spent | cheq'r balances —_ 57,875,946 
just over £78 millions, revenue contributing over 4,12} | —- ——| 
calioens fee borrowings just over £56 millions, deplet- | Total ......++.. 1,501,282,431 La 
ing the Exchequer balances by £9} millions. | Fovanctan Year, 1916-17. / 
£ 
. . . . | Total spent...... 2,198,112,710 | Raised by revenue _ 573,427,584) 
Foreign exchange rates have oscillated in the erratic Increase in Ex- | Net borrowings.. 1,625,545,981, 
manner usual in these days. At first it seemed as if | cheq’r balances 860,853 | 
Scandinavian exchanges were going to take a turn for | Total ee 2,198,973,563 | 2,198,973,563| 
the better, but at the time of writing the pendulum | ; ae 1 an | 
has swung the other way, and exchange in all three | FiaNctan Year, 1917-18 (to date), Aprit 1 to Decenser |, ‘| 
Scandinavian centres is back to the level of about a | £ | Saal 
week ago. The Amsterdam quotation for sterling sight | — Race 1,799,222,778 a + ns ng . ap 
drafts on London has been barely held, though it is gh ne as 15.850.510 | a. Swe 
satisfactory to note that Thursday's price, 11 fl 80c to | a vote 
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Total ........e. 1,783,372,268 | 
Granp Totat—Aveovst 1, 1914, to Decemper 1, 1917. 


1,783,372,268 


£ 3 
Total spent...... 6,054,853,845 |Raisedby revenue 1,435,440,442) 
Increase in Ex- | Net borrowings.. 4,624,958,564 | 





cheq’r balances 5,524,961 
Grand total since 

beginning of the —_——_ 

War.......... 6,060,378,806 6,060,378,806 

The expenditure includes loans to Allies and 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on October 30, 1917; 
to amount to £1,260,000,000, made up as below: 








— 








| Advaaces | Advances | Advances Total os 
‘Aug. 1, 1914, During April 1, 1917, from August ') 
|. to. | Financial | to 1914, to Sep. 
_/Mar.31, 1916.'Year 1916-17. Sep. 29, 1917. a 
an 


£ 
Dominions, 88,000,000 | 54,000,000 | 18,000,000 _ 160,000,000 
| 288,000,000 | 540,000,000 | 272,000,000 1,100/00055 
376,000,000 | 594,000,000 290,000,000 1,260,000,000_ 
For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 





Total .. 








ECONOMIC PEACE. 


PERHAPS even more important than the trited 
resources in men, money, and materials that the L ee 
States have placed, or will place, at the disposal gto 
cause of liberty and justice is the benefit that they | = 
done to that cause by providing it with a reg 
who can express clearly and without bombast the 

ideals which are the real war aims of the Allies. he 
these real war aims had been better expressed - et 
past, it is very likely, as President Wilson says» 
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| December 8, 1917.} 
|—— , a 
‘the sympathy and enthusiasm of the Russian people 
| might have been once for all enlisted on the side of the 
Allies, and a real and lasting union of purpose effected.’’ 
| In the speech delivered on Monday last by the President 
to a joint session of the Senate and the House of Repre- 
| sentatives he made it clear enough that the first thing 
\to be done is to win the war. He also made it clear 
‘what winning the war means. ‘‘ We shall regard the 
| war as won,”’ he said, ‘‘ only when the German people 
\<av to us through properly accredited representatives 
‘that they are ready to agree to a settlement and a 
|| reparation of the wrongs their rulers have _done.”’ 
With equal clearness, however, he made it evident to 
the German people that the hazy threats uttered by the 
leaders of the European Allies, which have been put 
‘to such good use by the military party in Germany in 
| stimulating their country’s commercial classes to a 
‘desperate resistance, are not endorsed by the great 
‘Western Republic. 


The people of Germany are‘being told by the men whom they 
now permit to deceive them, and to act as their masters, that 
they are fighting for the very life and existence of their empire, 
a war of desperate self-defence against deliberate aggression. 
Nothing could be more grossly or wantonly false.......... No one 
is threatening the existence or the independence or the peace 
ful enterprise of the German Empire.’’ 
|In other words, President Wilson shows hearty agree- 

ment with the passage in Lord Lansdowne’s much mis- 
‘understood letter which stated that ‘‘except as a 
‘legitimate war measure, we have no desire to deny to 
Germany her place among the great commercial com- 
‘munities of the world.’’ We find that well-informed 
opinion in the City is very strong on this point—that 
‘it would be very difficult, if not impossible, to impose 
‘}an economic boycott upon Germany in time of peace; 
‘that it would be undesirable if it were possible; and 
‘that the continued threats of such a policy contained in 
‘the utterances of our statesmen, as, for example, in 
|Mr Lloyd George’s remarks during his speech at the 
|War Savings meeting at the Albert Hall, have a most 
| unfortunate effect in stimulating the war enthusiasm of 
|| the commercial classes in Germany, whose instincts and 
jinterests impel them so strongly towards the side of 
|the reasonable peace that President Wilson demands. 
It need not be said that, like President Wilson, the City 
\is strongly convinced that our first business is to win 
|| the war; but it does not believe that we should try to 
| 
| 





|do so by saving to Germany that, even when the war 
‘is over, everything is to be done to keep her out of 
the markets of the world. 

| In this connection the reception given on Monday 
last by the House of Commons to the Non-Ferrous 
| Metal Industry Bill was highly significant. The Bill, 
;the objectionable features of which we pointed out in 
last week’s Economist, was criticised by members of all 
political parties with much asperity until the House ad- 
journed with no second reading achieved. Sir Albert 
Stanley, in moving the second reading, argued that the 
Bill is an endeavour to give practical effect to the Paris 
|Conference Resolution imposing on the Allied Govern- 
ments the duty of making their countries independent of 
|their present enemies as regards the control of certain 
Commodities ; but he entirely failed to show that it would 
; Sir Frederick Banbury 





|achieve the object aimed at. 
|) served that when anyone is short of arguments he 
| falls back on the old statement that we are at war, and 
Continued as follows :— 


Well, we are at war, and I hope that we shall continue the 


| 

m to a successful conclusion, but because I hope that, and 
| ecause I yield to no one in my dislike to Germany, I do not 
|| “ant to shut my eyes to what is apparent to anyone who has at 
| “Ry Tate ever been in business during a number of years in the 
| City, that such a thing if carried out will do very much more 
: ‘njure this country than any possible trade which I hope will 


not take place between Germany and ourselves. The right hon. 
on the President of the Board of Trade says that it is 
aa assumed that the Board of Trade will always act reason- 
Board 


I venture to say that it is not to be assumed that the 
i 
1\ alw- 
tea 
| 


of Trade or any other Government Department will 
“YS act reasonably. I put it to the right hon. gentleman that 

oe not at all follow that this Government will be in office 
| wring the next five years or whatever time elapses before the 
|. &Xpires, because the period of the Bill is not for five years 
Only. It is for five years after the war. It may be for six years 


THE ECONOMIST. 


or seven years. 


was not a German spy. 


doubt it is very largely upon these grounds that this Bill has 
been brought in. 
placed that they reported regularly to Berlin and received their 
extra remuneration. 


the offices in this country, they received extra pay in 





It is for an unknown period. 
we may have all sorts of changes, all sorts of 


interest of this country to allow its trade to be in the control 
and power of any Minister. 


Mr Rutherford made some remarkable statements about 


907 


During that time | 
Governments, all | 
sorts of Presidents of the Board of Trade, and it is not in the | 


the extent to which German clerks in business houses 


had been used for purposes of commercial spying :— 


I yield to no one in my detestation for the fully-proved 


German trade trickery, which undoubtedly was going on for a | 


great many years prior to the outbreak of*the war. 
scarcely a business office of any size in the whole of the United 
Kingdom—in fact, throughout the civilised world—where there | 
It was his business; and investigation 
into the facts have proved this to be the case, and I have no 


It has been proved that these spies were so 


3eyond the pay, upon which they could 
not possibly have lived, and which they were supposed to get in 
ropor- 
tion to their traitorous trickery. 

But Mr Rutherford proceeded to point out that this 
Bill would do no good as against machinations of this 
kind, and would do a great deal of harm in several 
other important directions. ‘‘I object,’’ he said, ** to 
the Bill 

because, under the guise of stopping enemy encroachments 
after the war, the real effect will be to put the whole trade in 
metals under the bureaucratic ieading strings of a Government 
Department. Admitted German trickery, admitted it is neces- 
sary to stop their tricks, I ask myself is it also necessary to 
impose at the same time upon the whole trade of the country 
bureaucratic control, and to give these extensive powers, not 
merely over Germans and foreigners generally who may be 
transacting business in metals in our country, but to give 
powers which may be used oppressively by a public Department 
over every Britisher carrying on business of this kind. 

Mr J. M. Robertson bluntly stated that the Bill was 
aimed at a particular firm, and poor Dr Addison, who 
was put up to defend this ill-considered measure, 
when asked by interrupters why the Bill was wanted, 
could only fall back upon the oft-repeated answer, 
‘* because we happen to be at war.’’ If it is merely a 
war measure, why is this attempt at economic boycott 
to be continued for five years after the war? It isa 
very satisfactory sign that the House of Commons, led 
by members with financial and commercial experience, 
dealt so severely with this measure, the introduction of 
which is likely to make still more war-like those classes 
in Germany who might, if our war policy had been more 
carefully handled, have by this time been strongly in 
favour of a peace which would carry with it a downfall 
of German militarism and the establishment of decent 
relations between the countries of the civilised world. 








HARBOURS AND SHIPS. 


THe Dominions Royal Commission has just published 
its twenty-fourth Blue-book [Cd. 8461], and it is not 
the least important product of the Commission’s exten- 
sive researches. It consists of memoranda and tables 
‘‘ as to the chief harbours of the British Empire and cer- 
tain foreign countries, and as to the Suez and Panama 
Canals.’’ Upon the information contained therein were 


There was | 


based the conclusions of the Commission upon the sub- | 


ject of harbour development given in their final report 
|Cd. 8462], which was surveyed in the Economist of 
March 31st. In that report the Commissioners laid 
stress on the importance of ‘* cheap, regular, and effi- 


| 
| 


} 
i 
} 


1 


cient transport’’ by sea, and consequently ‘‘ the pro-' 


gressive improvement of the Empire’s shipping facili- 
ties,’ 
sions :— 


The development of cheap, regular, and efficient transport 
(and, indeed, of quick transport) depends in the last resort on 
increase in the size and draught of ocean-going vessels, and 
consequently on the existence of harbours and waterways of a 
capacity, and particularly of a depth, adequate to receive such 
vessels. 

To some extent these considerations have influenced the minds 
of shipowners, naval architects, and harbour authorities, but the 
improvement of isolated harbours is of little avail unless all the 
harbours on a given route are brought up approximately to 
the same level. Joint co-ordinated action is required. Indi- 
vidual disconnected improvement is of little use. It is, therefore, 


and proceeded to the following general conclu- | 
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,. 
; ( e would, to my mind, involve the overt 
obvions that efforts should be made to correlate and develop the | but a dopted i ro W of a 
df apacity of harbours and waterways cn | ment that adopted it. 
ams — te ' the Empire, and to suggest a general The repudiation of the State's liabilities y, Ae 
the | _ trade ron » the p rts on those routes. ment, be as disastrous as it would be disho; urabl. Kee 
scheme for improving the | after the war will be more important than ¢, inte thing 
. ms » orent " > | } LT ve 
If general schemes of harbour development on the STCAat | buttress the fabric of national credit, and nothing y 
trade routes of the ker mpire are to be undertaken, it 1s | easily undermine it as the refusal of the G VEINMen? ta 4 
| obviously important that shipow ners should be warned | its debts. It would, indeed, be impossible for a Gover, 
pomveomary mnt Senay bled to jay their building | which had destroyed its credit by repudiating jts yi) 
lof the fact, and thus be enable t — va lever to borrow again should circumstances sty Ser 
plans ac ordingly. On these ¢ losely corre lated p | was necessary to 40 $0. uch 
{| bie ms of harbour and waterway improvement and the | In short, repudiation spells national dis} n | 45 
eee draught, and speed of mercantile ships, Lord | disaster. a util Whee eee ope! 
a Saat cn J 1] POV: : niv ade 2 latever be the fir al v of 1. 
| D’Abernon, the chairman of the Dominions Royal Com- | . I ae e a a a ng a —— iCial policy of 4 land 
| re ° . a ae 3 . ik » | British Government after th ar, 4 am Certain of thic_o... Gem 
i! mission, gave an interesting address on Tur 0 He -™ ;any discrimination there may be will not b favour of + i 
'London Chamber of Commerce. Lord D Abernon |who have withheld their money trom the Sia at the ts ; wou 
i began by saving that in the present hasty CONStructiOn | when its needs were greatest.—Yours faithfully. dvi 
i val Sal : , . Sioned) oe | ante 
i} ot tonnage to meet losses due to submarines and mines (Signed) A. | j wit! 
} - . Innings . . . ‘ i ? ere | r 
|it was inevitable that a large proportion of the shippane 'In a letter printed in yesterday’s Tim Mr H: M 
now being turned out cannot be ** designed on really | Cox made, amongst others, the following comments q. 
|) scientific lines with a view to tne future requil rements | «his statement :- 
‘ ' utes...’ The blame for this > sug} 
i} of great ocean routes. the blame tor thi ites in the | aa als lla ai wal he the ¢ lite 
{ fact that before the war sullicient foresight was not} Exchequer of the policy of rept ition r . 
a 1 4 or? f > ™ % 1< ‘ 
i) she wn, and a sufficiently broad understanding of the But it is necessary point out that h 
i] que stion had not been rived at |} vo to the root of the matter, and, u cod 
; 74 -_ 1 7 if . ry h y at ry few Ven t ‘ 
Lord D’Abernon proclaimed himself a nvinced ad- | appreaching that root. Very few eve A mu! 
f + ' , as 1 ; 1 ‘ conom\ i i | have vet, s far as Il am aware, spccitic lly ling” 
ee ee eee ee ee eee or ne a tion ot the National Debt. What is being ; ns 
the cost of transport and the imcreased speed ootain- is a confiscatory le Vy on all capital. Not « i tr | ipo 
able. As hip vith 4o feet draught, he claimed, as | |4aw failed to denounce this policy, but he | PX 
i; compared with the same ship drawing 30 feet, has | in Socialist papers as exj ae ne ve eA 
: “Ty. = f a levy ’ al, and these reports } act 
vearly double the carrying capacity. He quoted Sir | of a levy on all « ipital, and the reports he has aevi ct 
a. “ . os . = ar ‘ 1D) il j ’ ° avowed: nor does he now disave Ww them i it f t ter 
| William White as saying that om : eutecninad, |the matter. For if there is to be a levy on all cay tal, vis 
ij her draught could have been increased by 1 foot, would | clearly holdings in the National Debt must be included.’ 4 
‘4 a“ . ° | ° oe ae i eeiaen ee et ~_ 
| have carried 950 tons more cargo, while a 2-foot in- | means that persons who have saved money Saving the wat , 
’ : Soo ; x . on “— 1e f ne vill part lth 
1 crease — represent about 1.500 tons more cargo. }order to help their country in — 0 . qd Wil ; | : ‘ 
Ic 1] a8 P iQ Moldavia.’’ wit} » < xtra |those savings confiscated. Meanwhile, the persons who hi nl 
Similar . dre eee. eee is spent the whole of their war profits or war wages on pei ler. 
ie fraught of 3 feet, would have increased her freight-earn- indulgence will be entirely immune. | sa 
: : ; nundamenta] t < 
{| ing capacity by 66 per cent. In neither case would the | Mr Bonar Law does not dispose of this fundamental fact Hi 
- r "* ‘ re . 5 . aa st ae oO scrimi ati n in favorr 
ij speed of the vessel have been greatly aflected. Apart | his declaration that the re a be ‘Sno di 7 ae : ss i 
. : 3 ’ ose who have w . , money trom the ate at ib 
from the commercial argument, Lord D’Abernon drew | of those who have withheld their m penal Rage an co 
for the la: hip f he | f tl Jy. | time when its needs were greatest.’’ A general | a eee n 
|; Support for the large ship from the lessons of the sub- must by its nature penalise the saver and exempt the spender fi 
Marine Campaign. lo escape SsubmMarines, he argued, Vet the prin iple of such a levy has apparently receive e) te 
: 1o} ; - : > Vx ( +r ata moment wher 
vessels required high speed, and high speed is com- | approval of the Chancellor of the — juer at & moment w 
a : ; . ve c ic e ) 1 nation 1s t L1S Past 5 
imercially impossil ble without size. Holding this view, | the most — nt economic need of the n |: 
. spending and to encourage saving. 
| he lightly dismisses the common argument against | Spending and t , 
' putting too many eggs into one basket.’’ These are | In a leading article on the matter the Jimes 0 
. “ . . ‘ a e . 7. woh ane 
|} controversial questions which shipowners should be very | serves that *‘ there is a growing feeling in high hina | 
carefully investigating, and it must be remembered that | ¢jal c; ‘les that, in regard to taxation, a preference \ | 
> cla ircies 1 ’ S c 
' . . > ‘ . 
Lord D’ Abernon, with all the knowledge acquired as | those who have lent their money to the : a, 
chairman of the Royai Commission, does not speak against those who h: ive sought to o profiteer : co ol ~ 
ithe j > prin- 
without authority. directions, would be abundantly justified.”” 1 rt 
in the ex 
If the doctrine of the big ship is to be adopted, har- 


bour improvement is, of course, 
Lord D’Abernon 


an essential coroll: ry. 
1 gave some very interesting figures as 


i 

| 

| to the cost of the work which is immedi: itely needed. 
|; A total expenditure of £.4,100,000, he estimated, would 
|| provide accommodation for vessels of 38 fect draught 
at practically all the most important harbours in the 
| Mother Country and the Empire. That estimate—which 
| 

; 


is based on pre-war prices, and would now have to be 
uised—is comprised as follows :—U iited Kingdom, 


1,000,000: South 


\frica, 


x 1, 500,000 ; Australia, 
| £,600,000. Even if 
,2,000,000 is added for graving dock accommo dation, 
|| the total expenditure involved remains fac 
|} might have been expected. 

; 


1,000,000; New 


ri 
£ 
£ Zealand, 
# 


lower than 
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THE NATION’S PROMISE TO PAY. 


Tui following letter from the Chancellor of the Ex- 


a r, in reply to a correspondent, was published i 


ciple oc such a preference is already admitted i 
emption of War Savings certificates, up to a holding ¢ 
soo, from income-tax. Whatever exemptions or p : 
ferences ure granted, however, any form of tax - 
capital is bound, as Mr Cox observes, to penalise ; 

saver and let the spender off. It is aha too clear Ln 
the unpatriotic spender is very much at large. " 

week’s Punch gives a nice example, showing 4 head 
waiter at a fashionable restaurant unable to find a table 
for a customer, and excusing himself with the pen 
that, ‘‘ After all, there is a war on.’’ If the comm 

ment would only pluck up its courage many othe 
people’s buying power, the waster, and many ot 
ugly problems, would be turned off at the m: Lin. 


————————— 
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OVERSEAS TRADE DEVELOPMENT. 


; : : : ‘ raging 
Mr G. C. ManpiLeperc, chairman and a a o d | 
‘ et ’ 7 JAMILeg, | 

director of Messrs J. Mandleberg anu Co., ' 


tor 


° . eo ¥ bel 
he da f D 1 } ‘| Pendleton, Manchester, is this week placing f an | 
ly or | . ec oO aus 
the daily papers of December 6th. | British manufacturers and producers the 0% 7 go 
i sins > r iret | 
Treasury Chambers, Whitehall. S.W 1 interesting scheme on national lines for tne xport 
Z > »). . ° j >..° < ce 0 
| December 4, 1917. | cours agement and development of the Brit h pid 
, DEAR SiR, > am gy 205 the opportunity of de aling with | trade. ‘The main propos: il is to org: inise British! sic 
i{the rumours that are, ind, current through 1 country he spec 
| Pm ers , mut the country | (acturers and producers into a body for th { 
| with regard to the possibility of the Government repudiating , - -erseas.- Mr 
lits liabilities. I should like to state, and to state as siron: gly | Purpose of securing more orders from ove ‘ion tO 
; y « . . } { i { 
jas I can, that in my opinion no British Government. 1 present | Mandleberg suggests the formation of a corpora new 
jand future, will seek to break faith with those who have placed | cx velop trade in old, and more espec ially in Tih 
ltheir financial res urces ; 7 snncel ni a y bse . ? . liars ie 
een eee ee % the disposal of th ~tate in this | markets, for the mutual benefit of memb¢ 2 
jcrisis of its history. Such a policy would not only mean that } : oe ke available for ali firms ™ 
the Government of the United Kingdom was in the hands « ¢ | Method proposed is to make availabk 1s | 
jimen who were blind to all consi 


derations of national henour, 


- (f.. a a which 
the new British Manufacturers Corporation, 











visional committee and formulate the scheme in detail. London and South-Western London and Provincial. 
With reference to the Board of Trade’s activities in \Cash and{Disc’unts Cash and| Disc'unts 
this ction ‘e fi ¢ ‘e rerctate a nmbaata. Deposits.; Money | and Deposits., Money | and 
vu conne tion, we find that we overstated, in an artic le | at Call. Advances | at Call. | Advances 
in last week’s Economist, the scope of the official oem ree ener ee aT 
ao : . - ° : Yecembe j | | 
‘owners r who, it : suggested, is to take jewellery —_antial 4,812,600 | 1,111,700 | 7,650,400 5,698,500 | 4 2s 
\samples to South America o th: on aometues 11,605,900 | 2,320,400 | 7,138,300 ||11,813,7 ,350,300 | 7,803,7 
—— : erica on behalf of an association. | 4919°172..277: | 16,435,700 | 4;729,900 | 9,378,300 |16,546,£00 | 3,912'200 | 10,350,100 
| He is not to accept orders, but only to refer possible ] 1913...0.0.... 21,062,600 | 6,520,100 H5-262,160 [20,346,000 | 6,248,500 | 12,029,900 
it = e i c | c 7 
‘buyers to the producers of the samples. It still re- 1916.....---+-| 29,783,600 [11,513,800 |14,1: 1,7C0 [[30 812,900 111,501.300 | 14,983,900 
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the title suggested, the means which business experi- | In the matter of future policy, the Union would point 
‘ence shows to be most effective in developing foreign Ce eee on . me oo nae -_ ee 
‘trade. This is the employment of representatives | \).4,) eto ae aa aaa Saat cell the he place these | 
labroad, men ot first-class ability, and possessing matters under the administrative control of the Government for 

i thorough knowledge of the business conditions in the | three and five years respectively after the conclusion of pea 
‘different foreign countries to which they will be ap- | 


| pointed, and where they shall be resident. They will 
lhe known, it is suggested, as agents-in-charge. They 
|will find and appoint the right men as local selling 
agents for individual firms, get first news ot fresh trade 
‘openings, report on the standing of possible customers, 
land generally superintend the business interests of all 
lfrms in the organisation. ‘The result, it is suggested, 
‘would be to give every firm in the organisation the 
jadvantages of a branch in many parts of the world 
‘without the expense of establishing and maintaining it. 
‘Mr Mandleberg contemplates an organisation of a thou- 
‘sand members subscribing 4,100 or #4209 per annum. 
‘With a fund of £100,000 or £200,000 per annum, he 
egests, very strong inducements could be offered to 
{likely men to be agents-in-charge. The latter would 
‘have adequate staffs of experts to assist them, and a 
‘code system could be devised to facilitate prompt com- 
imunication. Mr Mandleberg points out that no exist- 
‘ing organisation covers this ground, while the scheme 
‘would be complementary to the new Government pro- 
‘posals for helping overseas trade. The scheme is 
being widely discussed in Lancashire, and is being 
actively supported by manufacturers there. It is in- 
‘tended that steps shall shortly be taken to form a pro- 


AN IMPORTANT BANKING AMALGAMATION. 


lor some little time rumours have been current of an 
impending amalgamation between two important Lon- 
don banks, and on Wednesday an announcement was 
made that a provisional agreement had been entered 
into between the London and South-Western Bank and 
the London and Provincial Bank for the amalgamation 
of the two institutions as frem the end of this month, 
under the title of London Provincial and South- 
Western Bank, Limited. Both the banks’ are 
members of the London Clearing House, but the Lon- 
don and Provincial only joined in September, 1914, its 
clearing work being done before that date by Messrs 
Glyn, Mills, Currie, and Co. 

The London and South-Western Bank was estab- 
lished in 1862, and has a capital of £.3,000,000 in £10 
shares, on which £4 has been paid. The London and 
Provincial’s capital is £:2,000,000, in £10 shares, on 
which £5 has been paid. It was established in 1864. 
How the two banks have grown may be seen from the 
following comparative table :— 
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|mains likely, however, as our article predicted, that one 
function will grow out of the other. The restiveness 
fof merchants with regard to official encroachment is 
shown by the following letter from the Metal Mer- 
ichants’ Section of the London Chamber of Commerce, 
which has been sent to the various Government Depart- 
‘ments concerned, and also to the members of the Com- 
| me rcial Committee of the House of Commons :- 


The circular relating to the amalgamation states that 
the combined deposits will be about 70 millions, so that 
a further expansion has taken place during the past 
year. ‘ 

Under the terms of the scheme the shareholders of 
the London and South-Western will be allotted three 
shares of £10 each, on each of which £5 will be paid, 
for every four shares (Z;10 each, £4 paid) now held 
by them. The shareholders of the London and Pro- 
vincial will retain their present holding. The London 
and Provincial has paid a dividend of 19 per cent. since 
1912, and the South-Western 17 per cent., so that 
South-Western shareholders will receive a small in- 
crease in dividend, accompanied by a reduction in the 
amount of uncalled liability; the basis of exchange is 
closely equivalent to the relative market value of the 
shares of the two banks. The amalgamated bank will 
have a subscribed capital of £.4,250,000, a paid-up 
capital of 42,125,000, and a reserve fund o £,3,000,000., 
The joint board will consist of six directors of each 
bank, and Sir Herbert Hambling, the present general 
manager of the South-Western, will be general manager 
of the new bank for two years, when he will be suc- 
ceeded by Mr Carruthers, who is to be deputy-general 
manager until that time. 

The London and South-Western has confined its 
operations principally to London and its suburbs, the 
number of branches on December 31st last being 202. 
The London and Provincial, in addition to many Lon- 
don and suburban branches, has about 130 country 
branches, which include the business centres of South 
Wales. The amalgamation will thus be a very suitable 
one, and the ‘‘ London Provincial and South-Western 
Bank,’’ will take a leading position among the large 
clearing banks. In point of size, as measured by de- 
posits, it will rank sixth on the list, assuming no great 
change in the figures of June 30th last. The only 
similar amalgamation of two large London clearing 
banks was_ that which took place between the London 
and Westminster Bank and the London and County 
Banking Company in 1909. The combined deposits of 
these two banks on December 31, 1909, were 


EMPIRE TRADE. 
_DeAR 51k(S),—I am requested to state that, at a meeting of the 
Metal Merchants’ Section of this Chamber, held on 28th ultimo, 
there was under consideration the report of the Advisory Com- 
mittee of the Board of Trade on Commercial Intelligence, and 
especially the recommendation to the effect that public money 
should be expended to cover expenses incurred by export asso- 
|Clations of manufacturers in despatching eapert investigators to 
overseas markets. 
lt was unanimously agreed that a strong protest should be 

made to the President of the Board of Trade and other Govern- 
| ment othcials upon the expenditure of taxpayers’ money for the 
,Senehit of a privileged group of members of an association of 
|Manutacturers, such information not to be available to firms 
| Outside the association or the general public until after an in- 
jterval of 12 months. Apart from the injustice of spending 
public money for the benefit of a privileged few, it is well known 
outside of Government Departments that associations of mer- 
Chants and associations of manufacturers have always been ready 
,and willing to send out traveliing representatives at the expense 

their own organisations. It is difficult, therefore, to see what 
excuse the Commercial Intelligence Department of the Board of 
Trade have for laying this additional burden upon taxpayers 
at the present moment, which can scarcely be considered favour- 
‘ie for lavish and needless Government expenditure. 
Yours faithfully, 
(Signed) J. Gray BucHanan, Chairman. 


lhe Free Trade Union deals with the same point 
‘and others) in a resolution passed by the Executive 
Committee on November 28th, to the effect that :— 


_ While the exigencies of war render impossible for the moment 

complete freedom of internal trade hitherto enjoyed in this 
untry, the Free Trade Union records its opinion that the in- 
rterence by Government with the individual’s liberty to trade 


nflicting grave injury on the present and future trade of 
|the country. 
\c fhe Union recognises the necessity for careful scrutiny of all 


| vovernment measures restricting the freedom of trade, and for 
|} taking steps to secure the removal at the earliest possible moment 
| * any which are not essential to national safety. 
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| Customs and Excise. & £ 

Le encnannsescgesesscces: SSEENED <> GROTON 
Spirits «--ere teen eeiiisese 15,100,000 .. 13,665,000 
BeOE everett eee eo eee e rececceeeee 34,000,000 .. 6,499,000 
Cl epeenencenccrnmnmnmims = iy 
— Sc eabineeknite, ee: ae 
EE Btn ee ea a 
ae glucose, molasses, and saccharin 16,750,000 .. 3,388,000 
Dred fruits ...ssseereceeeeeeereeeeeee | 500,000 .. eee 
\| Tobacco nnanenaseccconsconssnesess GHEE se aoe 
| Motor spirit .+-+seeeceseccocceeccecs 1,450,000 .. 3 

SEs ccccssesccsscsssecencconss | GMD o. SeLAED 


94,560,000 .. 68,021,000 
These two sets of figures together give an additional 
revenue, from new taxes or increase of existing taxes, 
£233,649,000, and they do not take into account 1n- 


~ 


creased vield from old taxes not changed since the war. 
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The New Overseas Trade Department.—Sir Arthur 
\Steel Maitland, who has been appointed head of this 
new Department, outlined to representatives of the 
Press on Thursday its organisation and projected scope. 
Describing the new office as a Joint Department of 
Board of Trade and the Foreign Office—a mariage 
Je convenance is perhaps the aptest phrase—Sir Arthur 
went on to sketch its composition. It is to take in the 
following old Departments: (1) The Department of 
Commercial Intelligence of the Board of Trade. (2) 
The War Trade Intelligence Department of the Foreign 
Office. (3) The Foreign Trade Department of the 
Foreign Office. (4) The Consular Service and the Con- 
sular Department of the Foreign Ofhce. This last ser- 
vice will not be definitely handed over to the new De- 
‘partment until it has obtained offices adjoining the 
Foreign Office, but in the meantime its afiairs are 
placed under Sir Arthur Steel Maitland personally. The 
new Department is to have two main divisions : (1) An 
overseas division, separated geographically into sub- 
sections ; (2) an United Kingdom division, sub-divided 
according to trade and industry. Sir Arthur made it 
clear that the Department is not only to collect informa- 
tion, but to take action in trade matters. Its power of 
action is subject to two reservations. When a piece of 
business becomes predominantly political, it is to be 
handed over to the Foreign Office, and wher. special 
subjects, such as Commercial Treaties, arise, they are 
‘to be put in charge of the appropriate Department of 
the Board of Trade. An Advisory Committee is being 
formed representing finance, banking, merchants, manu- 
|facturers, Chambers of Commerce, and labour, and this 
‘Committee Sir Arthur intends to treat as an active 
\‘“ Board of Directors,’’ whose lively assistance would 
be asked in tackling new problems and formulating 
proposals. We hope Sir Arthur will before long give 
‘particulars as to the methods for disseminating com- 
‘mercial information, and define more clearly the official 
attitude of his Department towards trade associations. 





The Savings Campaign.—The National War Bonds 
campaign proceeded with great vigour, and, we hope, 
success. The week’s military events ought to have 
the effect of urging all of us who cannot fight to do 
the right thing with our money, and also of urging the 
Government to take measures to make us do so. 
Complaints are rife of the inefficiency of the Post 
|Office in pushing the sale of the bonds. The Post 
Office, of course, is terribly overworked. But it only 
'S so because the Government has not had the courage 
‘o reduce its work by putting up postal rates. Mean- 
ume, patriotic shopkeepers make use of cheap postal 
aciities by sending round large illustrated circulars 
urging the purchase of such articles as vanity-bags 
‘at 54s—this in the fourth year of the costliest war 
or the greatest cause that ever was fought. And the 
Government, with a Chancellor of the Exchequer who 


|'S “not a kill-joy,’? meets the situation by manufactur- 
ng new currency. 





911 


Seed Crushing and Oil Control.—Three new orders 
have been issued by the Food Controller relating to oil- 
seeds and oil nuts and their products, which very 
considerably extend Government control over the seed- 
crushing and oil industry of the United Kingdom. Under 
the first Order, to be known as the Seeds, Nuts and 
Kernels (Requisition) Order, 1917, he gives notice that 
from the close of business on November 30th he takes 
possession of all oleaginous seeds, nuts and kernels, 
which were in the United Kingdom at that time, the 
only exception being where the quantity held by a 
person does not exceed five tons of any one variety. The 
Food Controller also requires ‘*‘ all persons owning or 
having power to sell or dispose of ”’ : 


oleaginous seeds, | 


nuts and kernels which may arrive after December rst, | 


‘“to place the same at his disposal, and deliver the | 


same to him or his order,’’ an arbitrator to act for the 


purpose of this clause to be appointed by the Lord | 


Chief Justice. 
quested to furnish on or before December 8th a return 


Moreover, all persons concerned are re- | 


showing the amount of seeds, nuts and kernels held at | 


the close of business on November 30th, the amount 
afloat and shipped to the United Kingdom, the amount 
and quality purchased abroad, but not shipped, and the 
quantity sold and unsold in each case. The schedule 
contains the names of all oilseeds and oil nuts usualy 
dealt in by English importers. By the terms of the 
second Order, the Hardened Fat (Requisition) Order, 
the occupier of every factory or workshop engaged 
either wholly or partly in the manufacture by hydro- 
genation of hardened fats has to place at the disposal of 
the Food Controller the whole of his stock and subse- 
quent productions. A third Order deals in a similar 
way with the mills engaged in seed crushing and oil 
extraction, and ‘‘ the whole of the resultant crude oils, 
oilcakes, meals and residues.’’ ‘The Government have 
had full control of the oil mills for a long time, 
and the industry and trade in its products have been 
regulated on the basis of maximum prices for oilseeds 
and oilnuts, thus guaranteeing the mills against having 
to pay an exorbitant cost for raw material, though pos- 
sibly not insuring them either regular or adequate 
supplies. Maximum prices have also been fixed for the 
products, the consumers of oils and cattle food being 
safeguarded against inflated values arising out of 
speculation or scarcity; besides which a system of 
licensing all sales has been continuously in operation. 
On these lines have oils and cattle food been ‘‘ con- 
trolled,’’ and, on the whole, it may be said the results 
have justified the means. But the fact remains that 
supplies in the aggregate are inadequate, and many 
mills have been stopped for the want of raw material, 
and that latterly in view of the position holders of oil 
and cake have been disinclined to do business at the 
current official rates. Moreover, it is said that there 
are comparatively large reserves of oilseeds in private 
hands, which would be quite legitimately held were the 
conditions of our oil and fats supply anything approach- 
ing normal. These considerations, no doubt, have had 
weight with the Food Controller in determining upon 
the drastic step of requisitioning the entire supply of 
seeds, oils and cakes, present and to come—a step which 
could not command general support were it not re- 
garded as necessary in the interests of the food supply. 
The steady production of margarine and _ cook- 
ing fats, the weekly requirements of which are about 
6,000 tons, is largely dependent upon the utilisation of 
oilnuts and kernels, cottonseed and soya beans. - To 
this source also we are having to look for supplies of 
oilcake for cattle, and particularly for milch cows, to 
supplement meagre imports, which are likely to 
diminish. 





Root Crops in 1917.—An official estimate gives the 
total production of potatoes in England and Wales in 
1917 aS 3,339,995 tons, or 835,000 tons (33 per cent.) 
more than in 1916. This is the largest crop recorded 
since returns of the production of crops were first col- 
lected in 1885. The yield per acre, 6.57 tons, is three- 
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nost of the inform: 
\}fourths of a ton heavier than. last year, two-fifths of a | suppre ssed n . , =e hitherto cont ined purcha 
|} ton above the aver: ge of the last ten years, and has only in the profit anc loss account, which rhs Merely show, but yea 
1 os = > y : on 
been exceeded four times in the last 30 years. The vie ld | the ‘‘ net result,’’ after prov iding for der Preciation, k. has fi 


per acre of turnips and swedes is estimated at 12.55 | and adding £59, 000 each to the contin, gent and pro 


heavier than last year and than the ten-year average. Preferred div. .. 152,000 .. 152,000 .. 152'999 
lon: aa Movaiard oe ea i Deferred div. .. 269,681 .. 432316 |. 54593 . 
| Taking both kinds of roots together, there is a larger (15. &) (8 ¢) oe shares 


‘| quantity available this year than in 1915. Carried forward. 78,182 .. 85,329 .. 92719 er 


\tons, or two-thirds of a ton below average, and 1 2-5| dent good service funds. The figures fo, the veal Blea! 

tons less than in 1916, the decline being due to the un- | ended September 30th last compare with those of the al 
favourable weather of the early summer in the north- | two previous years as follows: 7 BI 
leastern counties. The total production, 12,163,624 tons, 1914-15. 1915-16. 1916-17 teduct 
lis 820,000 tons smaller than last year, but 350,000 tons | £ £ £ " ag 
| heavier than in 1915. Mangolds, on the other hand, Net result...... 494.160 .. 654,463 .. 762 45¢ 7 
lare a very satisfactory crop; the total production, Brought forward BS ~ o6,182 85,329 so ch 
8 481,578 tons, is 1,140,000 tons greater than in 1916, 562,863 .. 732645 .. 847 785 aaa 
jand the yield per acre, 21.89 tons, is about 24 tons Deb. interest .. 63,000 .. 63,000 ..  §7)43 





Debenture interest for the past vear is lower owing ty ie 

The Economic Value of Alsace-Lorraine.—The diplo- | the redemption of 4,100,000 stock, while an issue v1 b rn 
matic revelations made by the Bolshevik Government | stock to pay for the acquisition of the Ordinary shares , 
include a statement that at the secret meeting of | of the New Zealand Shipping Company accounts for x 
financiers in Switzerland last summer the restitution of | increase of £113,600 in the deferred divide ‘nd, which 


|| Alsace-Lorraine to- France was specified as part of the | is paid free of income-tax. The simplification of Mat 

|| necessary basis of peace. This announcement seems to|the accounts is not confined to the profit a 

| be rousing fresh protests in Germany, based on|loss account. A year ago, ‘‘as a matter of 
economic as well as on political and sentimental | venience,’’ the whole of the credit side of the balance. Inte 
grounds. The Koélnische Volksseitung had just| sheet was ‘* brought together ”’ under one compreher- heen 
published a series of articles, specially emphasising the | sive item, amounting to £.12,401,000. This method I ocea’ 
mineral wealth of the region, and pointing out that in | is a serious abuse of the confidence of shareholders, ang HM acco! 
German Lorraine there is iron ore with a superficial | is a very badexample to be set by a respectable company, a | 
area of 43,000 hectares (about 1,660 square miles), | It has again been followed in the present balance-sheet, reven 
amounting to at least 1,800,000,000 tons. (The actual | the item amounting this time to £,12,943,200. There durit 


output in 1913, we may add, was rather more than} port states that during the past year the whole of th ng ; 
21,000,000 tons, or about three-fourths of that of the |} fleet not retained on Admiralty charter has been taken halal 
whole German Empire.) Besides this there are promis- | over by the Ministry of Shipping at Blue Book rates, pens 
ing deposits of potassic or kali salts near Mulhouse, | the earnings being for account of the Government the . 

























six to 30 feet in thickness, with a superficial area of | The directors have agreed, in consequence, to restrict| seCO 
seven square miles. The output of the twelve mines in | temporarily the Bombay service to a fortnightly one, in 3 has 
1913 Was 350,000 tons, or about 2.65 per cent. of the | volving a modification in the amount of the mail subsidy, prop 
whoie production of Germany, but it is believed that the | which has been agreed with the Post Office. During Mes 
deposits are really much more extensive, though the | the year arr angements for the acquisition of the ordi- retu 
‘ potash crisis ’’ of 1909 and the consequent limitation | nary shares of the Union Steamship Company of Nes rail 
of output have checked further development. But | Zealand were completed, while the British India Com } Pre 
potassic salts are almost a natural monopoly of | pany acquired the shares of the Nourse Line. ” 
Germany, though there are believed to be very pro- - 
mising deposits in Spain; and they are indispensable as su 
a fertiliser and for various chemical industries, so that Henry Tate and Sons.—lIn spite of the reduced com tak 
German papers have recently declared that President | sumption and strict Government control of sugar, “ ne 
Wilson really declared war to get cheap fertilisers for | profits of Henry Tate and Sons, the well-known -— Ra 
America! Then the Reichsland possesses coal, of | refiners, continue to expand. anny profits for th 


year ended September 3otlt last were £24,600 higher! 
£242,600, but owing to higher payments for income 

. ni 
tax, the amount available for distribution was om 


which the output in 1913 was nearly 3,800,000 tons— | 
| 

» | 
£10,500 higher at £174,600. The following tab | « 


which, though not 2 per cent. of the total production of 
Germany, helps Lorraine to take the second place in 
her iron manufacture. Glass, chemicals, and paper are 
other important industries. Agriculturally, too, the 
provinces are very valuable, especially in regard to wine, 
tobacco, hops, and fruit. Vineyards in 1913 covered 


summarises results for the past five years :— 


September 30. 1913. 1914. | 1915. 1916. 197, 

67,000 acres, hops 10,400, and tobacco in 1912 3,800; | ————--————- a ar wer a 8 4 
and the Metz district is a great centre of fruit produc- Trading profit ...... 147,856 | 345,788 | 166,993 | 217,946 242,561 HMRI) in 
tion and preserving. Again, they are the chief seat of Debenture interest. al 


the cotton manufacture in Germany, and are a very 
important centre of her woollen industries. And doubt- 
less, now as under the rule of France, they are linked 
industrially in all sorts of ways with other, and even 
remote, regions of the Empire. Before the severance 
from France certain counts of Alsatian yarn went there 
to be woven. Their cotton stuffs were dyed at Troyes 
and Lille and printed in Normandy, and certain French 
stuffs were finished in Alsace. Probably there are now 
similar connections with other parts of Germany, and 
these could not be broken at once. After the annexa- 
tion in 1871 special arrangements were made for the 
maintenance of the existing trade arrangements for a 
term of vears, notwithstanding the French protective 
tariff. 


fees, & income-tax, 28,699 30,832 | 26,000 53,911 68008 p 


t 
‘119,158 158 ya, 956 140, 993 | 164, 035 174,588 \ 
To reserve..........| 10,000 | 40,000 10,000 | 20,060 oo / 
Preference dividend .| 16,500 | 16,500 16.500 | 16,500 125,000 
Ordinary dividend..., 92,500 | 250,000 125,000 | 125,000 25 °%) 
| 184%) | (60 3) | @S x) | (2%) OO 


| 
| 
ee, —— ] 
ee 158 8,456 lpn1o, 5301 2,535 ue | , 


The distribution is the same as for the previous yo) | 
the balance forward being increased by £13)! dis | 
will be seen that in the last four years very large not 
tributions have been made, but this course ie ! 
added to the strength of the balance-sheet pes! wi 
an analysis of which will be found in another ane | 


T . ors ros 
lhe reserve fund stands at £190,000. Credit 





during the past year from £,657,g00 to Zh oreo © } 

P. and O. Report.—For the third year in succession | while stocks of sugar have jumped from £352) ‘5 0 | 
the directors of the Peninsular and Oriental Steam | £624,500, as valued by the directors, but these " 
Navigation Company have presented ‘‘ simplified ’’ | reserve set aside against this for the inevitable stock § 
accounts with their report; that is to say, they have | value, which will come sooner or later. War i 
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hased on beh: lf of officials remains at £35,000, | that henceforward the running of looms shall be re- 
ee ir ys are £00,000 lower at £392,300, while cash | stricted to 7o per cent. Firms desiring to work mor 
but ide a rom 7163 yoo to £. 338,000. than 60 per cent. can onlv do so upon recei ing a 
has risen oe. Zea v— licence from the Board. It is expected that this de- 
t f cision will result in the output of cloth being reduced 

eachers ht ones — The interim eee : by — 10 per cent. The Board has made certa 
results 10 » half-vear aiid September 3oth st Y | special arrangements with regard to the running of 
” Blea sas . \ssociation, Limited, shows that, after |)... 6); nery where firms are engaged on Government 
ducting £230,500 lor mé untenance and upkeep — contracts \ settlement of the wages question was | 
ther char ves, profits amounted t O £,292,930. lor th rcached late on Vhursd: v. On that dav a conference of | 


dof 1916 profits amounted m £278,700 and 


ne ert 
sum of 43 35,00 


harges am yunted to £.21 1 OOO, 


- % 
a 
/ 

cent CEE 


representatives of masters and operatives was held in} 


Manchester under the chairmanship of Mr A. Herhe 


> 
forred to the depreciation a the interim divi- Dixon. the chairm of 4 ( Cons Board. 
preference shares absorbs £68, 00, and \fter much discuss Was eed wages 
an , an interim distribution on the ordinary | 47) feanches ; ; o] dy 
; y ‘ Aer yh? which i . 
chares at the rate of 5 per cent. per an yum, wan i | Is] ce ‘ ey 
grbs £758,800, there is a balance a: 4,394,900 to be | place for s s. J greed th he 
‘ted forward, as compared with £:31 2,300 carries | ments und cu ! I rod it schen i 
award a vear AgO. Lhe net profits for the vear ena 1 t ( ton Co B ( -of-work o iN 
March 3 ror7. amounted to £.515,6 o, and constituted | should continu F 1S , | rie 1 el ete 
—— wv P * a es 1 -_ Co: | = , 
ord, a dividend at the rate of 72 pet cent. DdeINL | tions of Cc | I s ( S ir 
r the whole vear. From the figures’ now pub-} 3: ty 40 per « \ ooo Wort ( 
. ec ‘ “14 cme a en te i 
hed it looks as if the record will again be broken at | efit from : sai 


Marc} 1. rors. 


Interoceanic Railway of Mexico.— As no returns have | 
teen received from Mexico, the directors of the are 
oceanic Railway of Mexico are unable to present 

eunts for the vear ended June 3oth last. At the end | 
¢ June, 1916, there was a debit balance against net | 
revenue account of £530,491, and this was increased 
during the vear to £770, 99, debenture interest requir- | 
ng £118,033, and rents ls of leased lines £123,223, the 
balance being absorbed by administration “and other ex- 
penses. The moratorium granted in 1915 in respect olf 
the 4 per cent. debenture stock and the 45 per cent. 
second debenture stock and the rentals of leased lines 
has been extended until Mav, 1920.. The company’s 
property is still in the hands of the Government ol 
maEICO, and there are no prospects of its immediate 
return, but the Government still intends ‘* to return the 
ral ae iy as soon as it may be possible to do so.’’ The 

President of the National Railways of Mexico, how 
ever, States that ‘‘ vour interests as well as those of the 
subsidiary companies are duly protected.’’ The only 
sums received from Mexico since the railways were 
taken over in August, 1914, were £860 remitted in 
1916 and £1,000 recently received from the National 
Railways of Mexico on account of office expenses. 





Cotton Spinning Profits ——Mr Frederick W. Tattersall 
of Manchester, has prepared an analysis of the stock- 
taking results of Lancashire cotton-spinning companies 
for the 12 months ending November 30, 1917. Parti- 
ulars are given of 50 concerns, all of which have made 
aproht. ‘The total paid-up share capital of the 50 com- 
|Panies amounts to £.1,885,347, with a loen capital of 
41,007,357. The total profit of all the mills, after pay- 
jing interest on loans and allowing for depreciation, 
oe, to £254,236, being an average profit per com- 
pany of 4.5,085, as compared with £ 4,034 per company 
in the pre evious year. The profit on share capital works 
Out at 13.48 per cent. per annum, as compared with 
11.22 per cent. per annum in 1916. ‘The profit on share 
|and loan capital combined is 8.61 per cent. per annum, 
} as against 7.30 per cent. per annum in the previous vear. 
| The present total v: alue of machinery and plant of the 50 
}) mi ills amounts to £2,108,273. ‘The spindles in the fac- 

| tories total to 4,578,147. The experience of spinners 
| during the past year has been better than in any 12 
| Months since the be ‘ginning of the war, and the trade 
1 Position at the moment is more projitable than for many 
| Years back. It is expected that the stocktaking results 
ounced at the end of this month will show very 


———— 








Cotton Trade Output and Wages.—Our Manchestér | between 5,000 and 50,000 lei the tax is levied at a 


|2 meting ident writes :—The Cotton Control Board, at 
ie 


‘meeting held at the beginning of this week, decided’ 100,000 lei 50 per cent., and on profits of over this 


—— 





Van Ryn Profits.— he report of the Van Rwn Gold 





Mines Estate, Limited, for the ve ended June ) 
shows that a sheht mall tonnage of ore was 
crushed, but that the vield per ton was slightly bette: 
Working costs, however, were about 3! per ton hic¢her, 
‘ ‘ . “* . a . * . } 
the pring ipal items iwutne to the increase being | 
leave pay, allowances to employees on active service, | 
and war bonuses. The statemient below shows | 
werking results for the past five years: | 
—_—~_ — — -—$———- — ee { 
ear 
Year Ended Jnne 30. 1913. | 1914. 1915. 1916. 1917. 
Average stamps | at work .... 136 Ee 135 140 140 140 
cy 3 456.190 | 439,900 462920 460,2°0) 456,450 |! 
oo a ee ee £637.788 | £590129 £579.996 £555 231) £557,314 |} 
ee ineeewdnnn 27.114 26/1C 25/08 24/1 | 24/24 |} 
Working costs .............. £364,868 | £351,143 344,299 |£34°,994) £348,251 || 
me ie. Res 160 | 15/11k | 14/108 © 14/112 | 15/38 
WO OERINE DUOEB 6. ici vcsccces £272,919 | £238,986 | £235.698 £210,236) £201,063 
oo. perten...... 12/0 | 10/104 10/2 oh | 8/1l 
Sundry rev. € dev. suspense £15,934 | £15.540 | £26,446 £172 £10.54 
Net profit ....... sss. £288,853 | €° 4 76 | £262,144 £224 049 £214.604 


Working profit is £ .6,200 lower, and as sundry revenue 
brought in £.3, 300 le ‘SS net profits are £.9,500 lower at 
£214,600 ; ordinary taxes absorb £29,000 ; special levy 
bv the U nion Gove rnment, £: 4,600 ; and miners’ 
phthisis compensation fund, £2,500, leaving £178,600 
for appropriation. Amounts to the extent of £1,900 
are written off sundry accounts, and two dividends of 
173 per cent., or 35 per cent. for the year, absorbing 
£.175,000, are > paid, leaving £.26,000 to be carried for- 
ward, as compared with £24,300 brought in. The 
same dividend was paid for 1915-16, but in the two pre- 
vious years the rate was 45 per cent. The payable ore 
reserves at the end of June were estimated by the 
manager to be 1,730,772 tons fully developed, of an 
average value of 6.57 dwts, and 14,173 tons partially 
developed, of an ave rage value of 6.5 dwts. These 
figures show a decrease of 219,419 ne, as compared 
with the estimate for the previous year, but the limit of 
payability for the past vear was taken at 4. 4 dwts, as 
against 4.3 dwts for the previous year. The tonnage 
of ore below this limit is estimated at 1,364,322 tons. 
No credit appears in the balance-sheet for these re- 
serves, the cost of which has been met out of past 
profits. Since 1895 the company has paid £2,494,500 
in dividends, representing 5124 per cent. on ‘the paid- -up 
capital. The shares are quoted at 1 17-3 
vield of £22 17s per cent. 





32, giving a 





ae 





‘ profits tax, which 
the Bulgarian Government is now preparing to intro 
duce, has at least the merit of originality. The tax is 
confined to trading profits, which during the course of 
the war have reached the level of 5,000 lei. On profits 


rate of 55 per cent., on profits between 50,000 and | 


| 
t 
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| amount 45 per cent. 


| Limited, Army bankers, 16 
| and 22 Rue Louis-le-Grand, Paris. 
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These rates are for profits on 
Government contracts; on other profits the rates are 

per cent. re- 
while the tax is still further reduced for 
tobacco-gowers. No higher dividends are to be de- 
clared than an average pre-war rate. 


AncLo- French Socirety.—A_ lecture entitled 
‘‘Erreurs et Préjugés sur la France et sur les 
Francais,’’ will be delivered by Monsieur Henry D. 
Davray, joint honorary secretary of the Society, in 
Essex Hall, Essex street, W.C., on Saturday, Decem- 
ber Sth, at 3 p.m. The lecture is open to all. 


SUBSCRIPTIONS are invited for ‘‘ A Corner of Blighty 
in Paris,’’ instituted for the entertainment of soldiers 
from our Overseas Dominions who are granted “ Paris 
Leave.’’ Contributions to Miss Butler’s account, 
‘Corner of Blighty,’” Messrs Cox and Co. (france), 
Charing Cross, London, 
Gifts of comforts 
for the soldiers to Miss Butler, ‘‘ Corner of Blighty,’ 
A.P.O., S. 5, B.E.F., France. 


Opersea Correspondence, 
UNITED STATES. WAR SAVINGS CERTIFICATES. 
(FROM OUR CORRESPONDENT.) 


New York, November 17. 


|THE campaign on the War Savings Certificates will 


j 
i 
' 
} 
| 
| 
| 
i 
i 


|nominations of 25¢ 


commence on Monday, December 3rd, and will be 
operated under the management of Mr. Vanderlip, of 
the National City Bank. Thrift stamps, or Govern- 
ment certificates of indebtedness, will be issued in de- 
each, and War Savings stamps 


| will be issued at a cost ranging from $4.12 to $4.23 


}each, according to the month in which they are pur- 


| chased. 


|given a card with spaces for 15 stamps. 


With the first Thrift stamp the purchaser is 
When 16 


| stamps have been so purchased and affixed to the card, 


|| this card may be exchanged for a War Savings stamp 
'| by paying the difference between the $4 represented by 
(ithe Thrift stamps and the current value of a War 


Savings stamp. The value of the War Savings stamp 
between December, 1917, and January, 1918, will be 


$4.12, increasing thereafter 1c for each succeeding 


|month during the year 1918. 


;| Stamps. 


+) 


With the first War Savings stamp obtained by pur- 
ase or exchange, the holder is given a War Savings 
certificate containing spaces for 20 War Savings 
If the 20 spaces are filled during December 
or January, 1918, the cost to the purchaser will be 
$4.12 for each stamp, making a total of $82.40 for the 


c} 


| full certificate, which matures on the first day of Janu- 
;ary, 1923, when it will be redeemed by the Govern- 
| ment at S1oo. 


On 10 days’ written notice after January 1, 1918, 


| certificates may be redeemed by the Postmaster at their 


| Savings stamp on the certificate. 


cost to the purchaser, plus 1c a month on each War 
The Thrift stamps 
themselves do not bear interest, but the War Savings 


|Stamps accumulate at 4 per cent. compounded quar- 


/and mature on January 1, 1923. 


terly. All certificates will be dated January 2, 1918, 


The campaign in- 


cludes provisions for sale at post offices, banks, trust 


| tories, and all public buildings. 
'the one security absolutely safeguarded against de- 


companies, railroad stations, department stores, fac- 


They are apparently 


preciation. 
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GERMANY.—PRUESIAN REFORM-—JInGo 
THE REICHSBANK AND MONEY 
NEW VOTE OF CREDIT—THE 
WAR. 


AIMs_ | 
MARKET 
EFFECTS op, 


(FROM OUR CORRESPONDENT.) 


Lonpon, December ¢, 

INTEREST in home politics centres round the 
tant question of the reform of the Prussian Parliamen: 
of the official proposals for which a brief summan 
was given in last week’s Economist. Lest the moderar 
statements reproduced a week ago should sive 2 
wrong impression of opinion in Germany, it may jy 
wise to indicate the direction of Jingo propaganda, 
Speaking recently at Essen, Admiral von Tirpitz de. 
manded a large indemnity, more secure land frontiers 
the possession of Antwerp, combined with an jp. 
pregnable position against England in Flanders, ang 
an extension of frontiers in the East. Discussing th 
position of Austria-Hungary, the important Budapest 
Hirlap demands some 15,000 square kilometres of Rov. 
manian territory, mainly on the ground of the oil wells 
it contains, and the complete control of the Danube jp 
conjunction with Bulgaria. A canal under Austro-Hun. 
garian control must be built across the Morava-Vardar 
valley, and to secure this the Serbian army must be 
abolished! The most interesting series of demands, 
however, are reported from the Bavarian section of the 
Pan-German League. They include (1) an indemnity 
in gold, foodstuffs, ships, A&c., 
£, 10,000,000,000, in order to compensate the German 
Empire for its war losses, which are calculated down 
to the end of the present year at £.4,750,000,000; (2 
Courland, Lithuania, Livonia, and the adjacent islands; 
(3) the coal basins of Briey and Longwy; (4) military, 
political, and commercial control of Belgium; (5) the) 
permanent occupation of Dunkirk, Calais, and Bouw-| 
logne; (6) a great colonial empire in Africa, including 
all existing British, French, Belgian, and Portugese 
possessions ; (7) reversion of Egypt and Sudan to the 
Sultan of Turkey; and (8) control of Suez Canal. In| 
addition, Austria is to have a third of Serbia, Monte- 
negro, and Albania, the remaining two-thirds of Ser- 
bia falling to Bulgaria! 

In anticipation of large post-war orders, the German 
shipyards continue to make elaborate financial prepara- 
tions for extension. Among recent increases in capital 
may be noted that of £:150,000 by the Howaldswerke 
in Kiel, bringing up its total capital to 4,500,000, as 
compared with £205,000 before the war, and of two 
other smaller works, Niiske and Co. in Stettin ane 
Jannsen and Schinclinsky in Hamburg—the former 1- 
creasing from £100,000 to £.150,000, the latter from 
£15,000 to £150,000. A German-Austrian group are 
also to establish a new shipbuilding yard at Spalebo in 
Dalmatia. 

The Reichsbank return for November 23rd shows 
no change of importance, there being only slight i 
creases in bills discounted, deposits, and Reichsbank| 
notes in circulation. The total note in circulation 09 
November 15th and November 23rd were as follows :~| 

| 

Nores ix CIRCULATION. 

Nov, 7. Nov. 15. Nov. 23. 

£ Mil. £ Mil. £ Mil. | 
520.2 518.2 518.8 
17.4 17.3 17.2 
280.9 281.8 284.1 


818.5 vee 820.1 


818.5 817.35 
.. 1205 


GEE escccccsnccesces Be 120.2 

On November 15th loans outstanding at the Loan} 
Bureaus remained at £:337,000,000, the same 4s the} 
preceding week; by November 23rd they had risen to} 
£338,500,000. Of the notes issued against these loans 
held among the Reichsbank’s assets 


all-impor. 


amounting t 


Vv 


Reichsbank notes ........ 
Treasury notes ....ssee0. 
Loan notes .cccccccsccces 


i i aa 


| 
| 
1} 


there were , 
£.49,200,000 on November 15th and £,48,400,000 yin 
November 23rd, as compared with £.50,100,000 ma 
November 7th. The amount earmarked against wa 
sury notes remained unchanged at £ 6,000,000, and t , 
remainder, as shown above, were in circulation. Mone’ || 
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in the latter part of November showed no change, day-| as on previous occasions, that the aims of the Allies 


counts at 4g percent. The stock exchanges were firm, 
mainly in sympathy with the prospect of peace with the 
Rolshevist régime in Russia. On December ist the 
Reichstag passed a further vote of credit for 
|| 730,000,000, the Independent Socialists alone voting 
in opposition. Vorwéarts justifies the action of the 
Majority Socialists in supporting the Budget by say- 
ing that their vote was given, not because the Ger- 
| man Chancellor was Count Hertling, but because the 
| British Premier was Mr Lloyd George and the French 
| Premier M. Clemenceau. Since the outbreak of 
‘war credits ’’’ voted by the Reichstag have 


| to-day rates being still quoted at 4 per cent. and dis- 
| 


war the ° 
reached a figure of £.5,450,000,000, distributed as fol- 


lows :— 


Reference has before been made in these notes to the 


| 

| 1914. £ 1916, £ 
|August ....--+++. 250,000,000 | June ............ 600,000,000 
'|December ......-- 250,000,000 | October .......... 600,000,000 
| 1915. 1917. 

| March ........-- 500,000,000 | February ........ 750,000,000 
| August ......+0- -- 500,000,000 | July ............ 750,000, 

| December ........ 500,000,000 | December ........ 750,000, 

| 


high price of gold in Austria. It is now reported that 


| 

following on the recent arrest of a_ well-known 
speculator the price of gold in Vienna, which had risen 

| 


to 21,000 kr per kil. fine gold, fell to 18,000 kr, and 
later was reduced still further to 15,000 kr. 

A number of developments are recently reported in 
the German Press which, unimportant perhaps in them- 
selves, are interesting as showing the general effects 
of the war on social life. Complaints against the in- 
crease of crime are universal, and robbery and theft, 


ae 


according to the Berliner Tageblatt, now ‘‘ amount to 
a calamity,’’? insurance companies having been forced 
to increase their premiums by as much as 200 per cent. 
The difficulties of the smoker have also become acute, 
supplies have been so reduced that in Berlin 
tobacconists are open only four hours a day. Cigar 
queues can be seen in all parts of the city, and not more 
than five cigars at a time may be bought (it should be 
remembered that pipes are hardly used in Germany). 
In Austria the amount of tobacco available for the civil 
population in 1917 was 30 per cent. of what it was 
in 1913. It is now proposed that hops should be mixed 
with tobacco, and experiments are being carried out to 
discover the effects of this substitute on the health. 
A further use for hops has been found in the utilisation 
of hop tendrils in the manufacture of ammunition 
\| baskets, and basket manufacturers are buying up large 
| quantities of this material, which formerly was thrown 
The most famous German Christmas 
delicacy will not be seen this vear, as the authorities 
have decided to allow no flour to be used for the manu- 
facture of 
kuchen.”’ 


| permitted 


away as useless. 


gingerbread ‘‘ Lebkuchen”’ or ‘‘ Honig- 
The Bavarian Ministry of the Interior has 
the Women’s Red Cross Association to 
|} Organise a collection of women’s haircombings. All 





\|Suitable hair is to be used for war industries, the 
jTemainder being sold to the hairdressing and wig- 
| It has been found by experiment that 
linen backing on wall maps may, after suitable 
| cleansing, be used for lining clothes, and the Imperial 
|| Clothing Office has made arrangements for collecting 
}old maps for this purpose from schools, offices, &c. 


nant? 
making trade. 


1 
+ 
ine 





| 

| 

| FRANCE.— THE POLITICAL SITUATION — FOOD 

| RESTRICTIONS — ADAPTATION OF WAR 
FACTORIES—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, December 4. 


PotivicaL interest of the week has been concentrated 
almost entirely on the sittings of the Inter-Allied Con- 
ference and the sittings of the War Council. As yet 
no declaration has been made officially, but it is stated, 


eee" 





have been satisfactorily achieved. 

Monsieur Clémenceau has already given effect to the 
warning made in the declaration of the Government as 
to the nature for further restrictions. Petrol is now 
almost unobtainable for private motor-cars, and even 
those persons who until quite recently were getting 
special licences to have petrol are now unable to cbtain 
a supply. The bread problem is provisionally solved 
as follows :—The quality of the French bread is to be 
improved. It is expected that whereas in England the 
bread ration varies between 225 and 250 grammes, the 
ration in France will amount to a mean of some 300 
grammes. To-morrow the Journal Officiel will be 
publishing a detailed statement as regards the ration- 
ing of bread. There will be categories of consumers. 
The first includes physical labourers and agricultural 
labourers other than those who are allowed to retain 
their own produce for consumption. Men of this cate- 
gory over 16 will be allowed 600 grammes a day and 
women over 16 500 grammes. The second category 
includes workers in small trades, persons of moderate 
means, and in their case men over 16 will be allowed 
400 grammes and women over 16 300 grammes. The 
third category comprises all others, and in this men 
over 16 will be allowed 300 grammes, women over 16 
250 grammes, and children 16 
grammes. A system of bread cards will be instituted, 
and heavy penalties will be imposed in any cases where 
persons are known to have negotiated or transferred 
their own cards. With the bread cards will be issued 
monthly books of tickets, which will be handed over to 
bakers, restaurant keepers, &c. Arrangements are 
made whereby holders of bread cards can obtain the 
equivalent in flour, fancy bread, &c. In connection 
with this decree the Government will take a very much 
stricter control over the milling and baking industries 
than hitherto. 


years or less 200 


The question has been brought before the Statistical 
Society of Paris by Monsieur Paul Razous as regards 
the adaptation of war factories to peace conditions. 
Monsieur Razous has made a classification of the 
various types of factories, and points out that the pos- 
sibility of their adaptation depends on the economic 
factor and the technical factor. In order to make the 
economic factor clear and precise, it will be necessary, 
he holds, (1) to know the exact consumption in France 
before the war of raw materials and manufactured 
goods, and also the difference between the exports and 
imports of these products, and (2) to estimate, on the 
one hand, the French consumption, and, on the other 
hand, the possible scope of exportation after the war 
in these classes of goods, it being realised that during 
hostilities a large percentage of wants have not been 
able to be satisfied. A careful analysis of this sort 
would, he thinks, enable the technical expert to state 
how far factories can be adapted for other needs with 
the least possible change in their equipments. His 
conclusions are that since the outbreak of the war 
French industry has more than kept up with the very 
best scientific and technical progress, and that it will 
be able to hold its own after the war, providing that 
the deficit in coal and coke is supplemented by the use 
of water power and heavy oils. He also agrees that 
French railways must be improved, and that the work- 
ing classes must be taught to realise that Socialist 
troubles result in disorder and misery. A long dis- 
cussion followed, in which various speakers pointed 
out some of the difficulties that all Allied countries will 
have to compete with after the war. 
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‘| During the period of November 21st to 3oth deposits | 
‘lin the National Savings Bank | have amounted bey 
| 4,845,014f goc, and withdrawals (excluding spt 
withdrawals for purchase of new loan) to 1,743,114! | 
| 84c. Phe excess of deposits over withdrawals ane 
| january 1st to November 3oth this year amounts to 
7 


‘ 
il » peri ovember 21st | 
| 138,371,001f 88c, and in the period of Novem 


. ~L- 1"* ¢ -¢>} ‘ > te > 
‘to 30th ordinary loan stock was purchased to the | 
| extent of 21,619! 75¢- | 
| Throughout the week the market has been calm, | 
if : i . 1 ghee eae | 
land, on the whole, hesitating. Obvious!y, the success 


|| which the loan is already achieving has caused the public | 
‘| to take less than normal interest in the Bourse. Further, | 
|the Russian news is openly recognised here as bad; 
}in consequence, Russian securities particularly have 
| fallen, and have naturally reacted on other values. 


" } : : } _ > -” * il , 
Lhe elasticity of the French market, 





| its saving and industrious habits has «a¢ 
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Letters to the Editor. 


CONSCRIPTION OF WEALTH. 


TO THE EDITOR OF THE ECONO\I]S) 


be 





Sir,—The issue can surely be set out ver ue 
The call for *‘ conscription of wealth”? and ‘| | 
capital ’’ is the cry of the unthrifty » the selfish, and th 
mean. There are, roughly speaking, two sections , 


the community ; one, the smaller and thr 


MUtV, Whic} 


VIES O 


masses ol capital ; the other, much the la: » and ¢] 


} CF. anc ineqt 
a . , * 1 
| unthrifty section, which has cx ted to spend up i wre 


limit of its income. Phen the great burden 
upon the war falls on the country, and 





i ( ‘ t nste 
s OW v< r, iS ne i thrifts section secs a splendid Op] ort 0 ans made 
by the fact that there has he¢« nai rise in certain SOL KS. | f¢ rring a consider ible part ot its share ‘ e bur nrohi 
iFrench Rentes, despite the Loan, have remained to the thrifty section, by pressing for ; beg 
; 1 4 -—— —= clea » % 7 ‘ Fs i 
|stable, the 3 per cents. being at 55.75, while the fiscation of the latter’s accumulated capit high 
redeemable 3 per cents have changed hands at 68 | The burden of the war debt is one which should with 
as against 68.25. Five per cent. Rentes advanced, 1s borne bv all classes, and all individuals of the com. tl 
; me Qaw Yay iat . ; . ° } : " 
usual, by 5c, and now stand at 87.85. Russian munity in equitable proportions, and thi ie! 
-o ‘ aa : ave fore . ron Yad . cl t hy re ehnaas a . =. ed 
securities have stl urthe r dropped, and 1 -m ha honest method of accomplishing this equi 
been little dealing in them, the 1906 5 pel Nts, HeMsS conceived and adjusted system of taxation: \tten mos 
° ‘ 4] i 4} r1er nt | . : 7° ‘ p 
at 57 instead of 62, though the 1g00 4) per cents., | to confiscate capital would lead to a « sur 
} ‘ . 1 Re ae ae ee Sry . ? 
i that are rarely quote d. are jess pAavoUTA re i ~ 5 fick nee, and conseque nt diminution (¥ mig 
jas against 54. The 1891 3 per cents. closed at 42, | would be more damaging to the p opp 
as against 44.75. Banque de France is unchanged at uuntry than even the failure to achieve C 
5,310, but the Credit Fonciers have advanced from 640 | | ar.-—-Yours faithfully, \. G dea 
OO 5, Banaut d Paris } is dr pp d fro Ho to \ 
; . 1 } tor leay ) , ae a 
1,057. Rathwavs have shown a tendency t rove | TO THE EDITOR OF THE ECONOMIST. cen 
ys : . bam 2 le +” ’ 
rent, Kst advancing trom 735 to 750, and Orleans ; 1: sal sf % | 
as, , te, Stele ek Sir,—Nobody would object to a levy on capital if it v 
ifrom 1.060 to 1.000. Shipp ’ eseceriptll > Vc ‘ ee _ * J 1 } fet j ] Vis! 
Sea. : 2 ; , os de ould be carried out equitably on all kinds of « pita 
i'mained much as thev were, with a tends : ; ee cs aes far: 
: ’ : z Sia te! dis da is One mans capital and source of incor > Ry th, ’ 
lransatiantique being at 335 as against 32 renen |, _ . gs Sa canna bas 
1] . ! a = invested in War Loan, another’s his safe Governmer 1 
metallurgical shares e on the whole, been resis-|! a ore CI Se ie ia ae alt 
i lie] | job, another’s his living as ; wurch of England parson, 
tant, and in certain cases show s “ht advances. Col- | JOD, anorin r S his - ms asa —e l on 
, : ie 1 -, | another’s his training as a mechanic. ¢ 
lieries have been well supported, as is only natural in | anothe ; + ere lE met i sceuaiaiie’ of 
' . : Surelv air-minded Englishman would propose t 
view of the heavy demand for < and the fact that ie urely no fair-mindec “it is ti ' a9 ret 
: ' a levi e one ithout putting a levy on an: : 
men have been released from the front to carry on; Put a levy on the one without | + Pape he 
| t] industry As regards the loose talk about it being right to con ee 
ne maustryv, ; . ‘- oF . . : — n con a 
: 7 7 i. 1 sc ‘alt life is conscripted, life has not been con sein 
| The returns of the Bank of France for last week, the | S°T!pt a = ul * : | Sor the loon, anki p 
i ; i , ‘ripted, state has askec or the loan, an a 
| previous week, and the corresponding week of last year | : oe, a : a 7 , F din mnie tives ae \l 
; ; < riv made ¢ 01 3 ivan 0) nie clit > ‘ is . 
|are as follows :— | Sane th te : a . at fe was fixed by the fu 
‘0 r > VE » 4 a human C Was THACG OY tS = 
DEBTOR. ( ountry. re Vaiue Oo - “ye ro the ealliel in 
Nov. 29, 1927, Nov. 22, 1917. Nov. 30,1916. | Workman’s Compensation Act at ¥, 300. om a 
t © f ¢ f e oa 7 ial id, a . ; . aces. and allowances 
Capital of the Bank ........ 182,590,000 6 .. 182,570,000 0... 182,500,000 0 | the State pays food, clothe > him for th th 
| Profits in addition to capital 8.159.697 69 .. 8.450.697 69 .. 8,450,697 69 some 30s per week. [his is interest paid to him tor u * 
IIE. cckuntiannsinses «+ 22.305.750 14... 22 105,750 14° 22,105,750 34 a a ot aheut 26 ver cul | 
| Reserve of landed property 4.090000 0.. 4,000.900 0 000,090 0} loan of his life. It works out at ab . a ae u 
Special reserve ........00. R.407 442 16 |. 8 407 144 16 407444 By sls eee aa : cordance with 
Notes in circulation ......22,690.883.885 9 ..22.414.455.44 0 . 16,119.495,805 9 Vhis is a high rate ol interest, mM ae : guter" Th D 
|| Interest on securities...... 39,057,855 52 .. | 47939.290 42 .. | 27915.2°6 3 risk. Monev the State borrows at 2 lower rate. ' 
|} Bank notes to oraer........ 3.1°4 827 33 .. 2.997.819 26 4.664.736 84). ” 
| Treasury account ......... » _ 28770808 86 .. 52,676.028 26 55.933 348 £9) INVestment is a safer one. 
Current accounts, Paris.... 


1,650.7°4.841 72 .. 1.671.266.7285 5 - 1,127 955,045 39 
|| Do branch banks .... 1,128120650 0 .. 1,129.059.178 0 788.883.3232 0 
|| Dividends payable ........ 4.250.773 11 .. 4359612 11 .. 3.490 623 11 
Discounts andsundries .... 88,101 142 85 .. 83,212,785 74 . 5&.38%,21] 12 
ROGIBCOUMES coccccccccces - 23.177053 0.. 23177053 0O.. 11,963,093 0 
SURGTICS .cccccccescecccces 800,966,161 63 .. 516,376,869 32 .. 357,465,440 2 


—— _ __ —_ _ 


Total ..00..+0+++0+...25,383,981,900 3 ..26,170,929,745 16 . 18,778,713,824 20 
CREDITOR, 
f 


c f c f c 
Cash in hand .........0++++ 5,580.304,.740 99 .. 5,579.973.483 & - -5,359,385,978 40 
Balances abroad ......... + 762,260,800 74 .. 766,118,521 61 .. 985,006 287 11 
Commercial bills overdue., 817,552 45 .. 9.698.409 19 .. 442030 18 
Discounts in Paris .’...... - 380921.138 27 .. 316,899.388 28 .. 266.909.274 °2 
SN *  eaerepeneen ° 406026 22... 4,894,714 48 ., 6,386.60 16 
Treasury bills .. ......... 368,542 43 .. 134,093 39 .. 1'1601 22 
Discountsin branches .... 455,794,352 0 .. 336.9.4.904 0 ee 371,657,644 © 
Adjourned payments, Paris 
and branches ............ 1,147,329 205 54 .. 1,149,172,830 94 ..1,356.952,425 14 
Advances on bullion ...... 12,874.00 6 .. 12.874,000 0 .. 12874,000 0 
Do on public securities... 554 217.134 43 .. 565.026.9%5 85 .. 786,211,326 83 
Do by branch banks .... 561,238.845 0.. 563.322.703 0 -- 546565,786 0 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 -» 200,000,000 0 
Do for the war ......... 12,559,000,000 © ..12550,000,000 0 ..6,500,090,000 0 
T -mporary advances: floods) 400 Oo. 400 0.. 39,700 9 
areasury bonds in respect 
of Advances to Foreign 
Governments ............ 5,175,000,000 0 .. 3,160,000,000 6 ..1,655,900,000 0 
Government stock reserve 12,980,750 14 12,980,750 14. 


oe + 12,980,754 14 

Do disposable ........, - 100,075,602 89 .. 100,075,602 89 .. 98,741,353 28 
Rentes undisposable ...... 100,000.000 0.. 100,00,.00 0 . 100,u00,000 0 
Premises andfurniture .... 46261477 1.. $6,211,0°8 95 .. 45,975.639 26 
Expenses of management... 27,206,243 69 .. 26,204,718 92 .. 17,938,150 8» 


Special reserve............ 840713762. 8 407 137 62 .. 7.301.629 27 
a 690,727,961 61 .. 600,079,892 82 .. 468.205.577 14 


Total .sseeeceeeeeeee+26,383,981,900 3 . 26,170929,745 16 . 18 
BANK OF FRANCE RATES. 


% 

Discount. TKS SEH HEHEHE EH EET OEE SEE EES ES SESS ESOS SS ESEES 5 
1 
6 








.778,713,824 20 


Advances 08 bullion .......cccccccccccsccesccccccccocccecs 


Advances on public securities .............0.6 








May I suggest a method of raising further yore 
to pay the interest on the National Debt, and ms 
same time forcing the country to economise ? My! : 
is that every person in the country should have ge 
her non-productive possessions valued yearly, and t ” 
he or she should be assessed for income-tax on 5 Pt 
cent. of that value. To illustrate: \ and B have — 
£5,000. A buys war bonds, B a Corot. A an 
vestment brings him in £.250 a vear, of which the , : 
takes quarter for income-tax. B’s investment aie 
picture brings him in nothing. The State through 
loses revenue to the amount of 250 + 4 ~ £.02 10° 14 

It seems unfair that for B’s pleasure the State went 
be out of pocket. Therefore, when B fills up his incom 
tax form he should be made to put down : 

I picture (Corot), value £5,000. (2% 
Income loss through posse sing ditto £5,000 * » Seni 
and the Government should charge tax on the 425° 
B’s wife’s sables should be so treated, his motor<a® 
her diamonds, &c., &c. In fact, all his possess!0® 
should be similarly included. ee 

The effect of this would be that everyone Wo wd rs 
to make his capital of every sort earn as Mme 
possible ; love of luxury would be discourag' * ld be 
would rise, imports fall, and a good addition es 
made to the revenue without any trouble. as a a 
tion of property could safely be left with the insut 
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eompanies, for 1t would be necessary, if this method of | Prusstanised Gevmany. Amevicans of Foreign Descent and the | 
-aising revenue were adopted, for every person in the American Cause. By Otto H. Kahn. (New York) | 
State to insure his possessions.—Yours faithfully, 52 William street. © Es 
Lok Gnut, A.M.1.Med.E. | An address delivered before the Harrisburg (Pa.) Chamber of | ac 
\uthors’ Club, 2 Whitehall court, S.W. | Commerce on the duties of Americans of German origin. é 
| Income-Tax: British, Colonial, and Foreign. (London) | 
m National Bank of South Africa. 
EXCESS PROFITS TAX. ats ' = 
SO ia n interesting survey of the income-tax in practically every | 
iy TO THE EDITOR OF THE ECONOMIST. |} important country of the world, with an illustrated chart at the | 
cige ur | } ! sath curt. “*R. F , 99 end, showing at a glance British money and its approximate value | 
IS sizk,--In your tssue of the +l 1 curt. R.b. W 2 in the principal foreign countries. This should prove useful to 
1} states that, ** whatever the merits of the excess profits American and other strangers visiting thi is country, who so often 


duty when originally imposed, that duty is now both Gnd our currency difficult to understand 
inequitable and i in some cases highly oppre ssive.’’ Your 














respondent appears to have fallen into the prevalent 

juent mistake of regarding the tax as a tax on war profits, LON DON & So UTH 
nstead of being, as it is, a tax upon certain of the profits 

Fans. made since the war bes gan. Under the Act, the excess 







ird orofits of a business are the profits earned since the war 
began that are in EXCESS of the average of the two 
highest of the three vears’ profits earned before the war, 
with 4.200 added. I have had considerable experience 
com- f the practical administration of the tax on behalf of 
| lients, and have found it in practice to be neither in- 
equitable nor oppressive, and cucu it has been a 
mMpts most effective means of bringing in revenue to the Trea- 
sury, Which was the reason of its being introduced. One 
might as well say that the estate duty is inequitable or 
pressive, because in some cases 10 per cent. has been 
docked off estates three times in one vear through the 
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ui leaths of successive proprietors. Such a case is balanced : 
by an estate where no duty will be eXig rible for half a STOCK EXCHANGE NEWS. 
a a vs SETTLING DAYS, 
if it The reason why farmers are excluded from the pro- eee: ; iin 
vital visions of the Act is no doubt the diiliculty of preparing December 12 December 13 
1.00 farm a ounts, but farmers have been got at through the Interest in ordinary Stock Exchange matters is at a low 
ment basis on which they have been charged income-tax being bt , ; 
aes altere ed. lorme rly in Scotland thev have been charged so People are beginning to say that, after all, a 5 per cent. a 
ont i dial ol tes tal. SP callie’ half British Government bond, with perfection of security, is pre- 
ee ee ee ee in England os one-ha ferable to many other stocks and shares that sway at the || 
aid of the rental. Now thev are charged upon the gross| ~~. ’ - eee ae bead 
a etl and te te Wiese shed after the cain ‘his aT wil] | C@Price of day-to-day news, and the War Bond subscriptions 
ed be continued, whereas it is anti: ipated that the excess should be assisted by the depression in some of the Stock 
i profits dutv will be no longer charged. In the case of Exchange markets, i © 
1 has professional men the vield would have been very small. gt iceman’ eee ove ee of oo 
the \ll the objections raised bv your ¢« orrespondent can be | &% Gv! oo . mace ” actual dil aes ot oy apar _— | 
y the fully met in the administration of the tax, and the | the coduction, ee on eaneune re come nie | 
sIdier income-tax authorities have already shown their readi- | new scrip has changed into a little preimium. Brazilians 
pre ness to do so in the case of rubber companies, which, | strengthened with the rapid rise in exchange, but Russian 
r th through their method of accounting in the past and the | bonds: are mostly flat. Scandinavians are moving up and 
cent peculiar nature of their business, have practically been | down in the usual irresponsible way. 
h th under-assessed for income-tax, and are now paving their Home Rails are depressed on the outlook in regard to 
ate af . . =: labour after the war, the latest advance in wages being 
The proper share in the shape of excess profits duty. Since deemed a serious post-war consideration. Canadians are 
January 1st the duty has been So per cent., so that a heavy, with Grand Trunks flat on the arrangements now | 
enue neern Is allowed to retain 20 per cent. of its excess | being made to meet the Company's Notes that mature next || 
+ the prohts, but of this 20 per cent., in cases where the | month. Trunk Firsts and Mexican Firsts have both dropped i 
idea income is over £,2,000, there will be income-tax payable | to 50. Argentines are lumpish, but Brazil Rails hardened E 
cae at the rate of ss per £, which will reduce the percentage | im some Cases, on the rise in the Rio rate, already referred to. |' Be 
— to } t, Rubber shares have again yielded ground on sales by fe 
that selidets ined by the 1 er ers pee coe of me provincial holders, who find they can do better with their || te : 
) per oo profits as ascertained under the Act. Phis SuM | money in local concerns. The Oil market comes out of the | c 
each should be quite sufficient to induce evervone to still do | week well, and with fair rises retained. South-Western | 
. in their utmost 4 earn the maximum profit and pay with | Banks and London Provincials both rose 5s on the official 1 ae 
State cheerfulness their excess profits duty to the Govern- | announcement ot amalgamation. The Shipping list is dullish 1 by ! 
n a met Iam. &e. Gro. Lister. | on the U-boat figures. American Marconi’s enjoyed a lively | ee 
v2 ; North St David street. Edinburgh | spurt, to fall back fairly sharply. The Brewery section has i Eg 
st ; : = | gone up with daily consistency. Iron and Steel, with Arma- || 
io. November 26th, 117. | ment shares, halted in their advance. Some looked back a || =. 
ould . | little. Of the Catering group, Lipton’s made the best show- | : 
yme- ing. Nothing fresh has been made known as toa possible | iF: 
BOOKS RECEIVED. agreement of interests amongst electrical manufacturing | TEs 
New York Insurance Report. Part IV. Assessment or companies. Mexican Utilities bonds are flat. Brazil |) Ei 
25 “o-operative Life, Accident, Fraternal, and Fire ea it Egyptian | ; ; 
250. Insurance, (Albany, N.Y.) State Insurance | The Kaffir market has made no declaration, and Rhodesians | Eu 
ars, _., Department. | fell back because no new buyers came in to pick up the| ‘ 
ions fie Atheneum Subject Index to Periodicals, 1916.  T1is- | profit-takers’ shares. Russians are mildly firmer under the | if a 
ical, Political, and Economic Sciences. (Li mndon) | leadership of Irtysh, which has issued an unexpectedly | ; if 
ive _  bream's buildings, Chancery lane, E.C. 4. 5s net. | favourable report. West African Tin shares moved up—a | 1s 
. as Kaptort Succinct sur la Gestion de la Caisse d’ E-pargne | little languidly, it is true, but still they have improved. Mid | af. 
ate Postale des Pays-Bas Exercise, 1916. Amsterdam, 1917. | East tin attracts a slender amount of attention ; Cornish are .£ 
ri Duitect a ore er Sn ‘* | still neglected. The Barrier shares hold their prices, Silver | Te ee: 
d be . ri md in den Wereldhandel. By S. T. Van Oss. | shares are uninteresting, and movements amongst Coppers | cake: 
lua- re | 'he Hague) Haagsche Post. ; |are mostly of the threepence-up or threepence-down order. |' aa § i 
ynce te Accountants’ Magazine.’ December, 1917. (Edin- Busisess in all the Mining markets this week has been very | a5 9) 
| | burgh) William Blackwood and Sons. 64. meagre. | Bei 
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British Railways, 
NEW ISSUES. od Fa 8. | wait | Or 
2 3 SS $8 5 of © 
The new issues of 0 oe year and date o Ea: 35 33 Eas i 3. } — 
i i ve been as follows :— “* ah 38 — 
|| opening of the lists have Farther | Caledonian ....... 47} -. 47 «-— 4] L.&S-Western,Det 23 9) = | Lom 
Nominal Cash First . bility —_ ae Pref. : ee 34 eo ee oc aor 2 oe 
Capi bscription, ymen ’ . TD nce * ov ist.. i . _ 
— ” £ - £ ‘£ Great Northern Def 36f .. 36. ..— i Midland Deferred... 564 °° Fa ay 
: 1,233,669,326 is Great Western .... 847 .. 833 ..— 1 | North British Ord.. 14° |* j33-""> } | 
Amount previously recorded .... eo ’ ee lament, ain North-Eastern .,.. 97 * 964 ‘ ; | 
Walkers, Parker, and Co, £1 7 9,375 65,625 | Lond,Brighton,“A" 59 .. 584 ..— South-Eastern “A” 293 || 99° “_ } 
OS ee seeesesseees 75,000 .. 5,000 .. i +e London, Chatham.. 82.. 8% ..— Underground Elec. ~ a | i| 
Grand Trunk Railway Co. “ Issue of £1,000,000 for the purpose of | “Do arb. Pref. .. ee <n tric Inc. Bonds. 814 .. 81; | 
Canada, 6 %. Three-year | redeeming a similar amount of 54 % Notes | 7 and N.-W....... 903 .. 894 ..— 1; | Do Ordinary, f10 18 ,. li _ 4 | 
menenee ates, iss. . 984 2 - due Jan. 14, 1918. This issue - not in- © 0 ] 
pepayane G8 par can. 2, : i statistics of capital issues 
SOE Wee. © . --nosc.0 seen: } eer Rubber Companies. 
See , aie : : lo-Dutch (£1) 3S) .. 32/9 ..— 1/3 | Merlimau (2/).... 5/7}.. 5) ..— 7 
5 , , Sates Weex Enpep Decemser 1, 1917. Annie Malay A 15/ .. 14/7..— /44 | Port Dickson ‘(2/) i “1 va ; 
Wer sine Ants gy en sa £ an a Batu Caves (£1) 162 .. 2s # | Rubber Plantation re E | Th 
sale 4, a } 
. ° Chersonese (2/).. 3/44 .. i oe Beet, £E ecccce 30/3x.. 29/%x..— 8 
___1917, £26,100,000) .......- pee : 1,000,000 1,000,000 _ so i. Malay (2/) 15) .. 13/9 ..—l/3 | Somenaee ah itt ou 28 mh | she 
y > r one ohore Rubber Sennah ({1)...... 2s 2 é | . 
a _NaTIonac War Bonps, ee ed J Lands(f1) .... e.. gf... .. Singap’re Untd(2/) 33... 3/l4..— | 3rd 
Kamuning (Perak) Straits(Bertam (2/) 73 .. 6/l..—4 Hou 
} Sales by SOI sd cou hepbaetis 4/3x.. 4/ldx..—/14 Tandjong(f{1) *.. 46.. 40-4 in 
| Bank of England Sales by Post Office. KualaLumpur({r} 53x.. 5x ..— Tanjong Malim way 
| andOtherBanks. | Linggi (2/ ....-- 29] .. 28/3 ..—/9 (£2). cccccccsces a Tt 
i | — Malacca ({1).... 58 .. Syq..— dy | Unitd Serdang (2/) 11/9 .. 116 ..- 4 
Applicants. | Amount, Faieeecel Amount. | Malayalam ({1).. 2d).. 2y..— gy | Vallambrosa (2/) 24) .. 233 ..-8 4“ 
Week ended— we — - Sn | | £ Oil Companies, = 
SE oil sipesnnnbenees * 991, si. | 5a -Egyptn.“B" 17; .. 1p «-— dy | N. Caucasian (10/) a bala 
- DD vaisbanaesnees | 16,702 18,235,150 |  15,900t 504,000 ane Manep.... os i «e— ge | Premier Oil&Pipe , rc 
A Oe sksbiacdensoss | 15535 | 15,927,750 | 15,000 | 461,000 | {DBP pmo P eas ee mw 8 ws = 
SOME Ul wucuedencsovss / 11,474 | 12,338,000! 12,000 {| 374,000 cum. pref. .... Iss. 1} ..+ dy | Roumanian Cons. Dc Mae cowl 
ae SHRM dconinisesese’ | 10412 | 9,791,600 9,400 | eee awn the & ot Or oa 
» OF -ceetiepeaneesiubt 11,061 10,806,350 9,200 | 303,000 ete teeh........ 2) ;. 49..— /3| guiden)........ 51 .. 51 
" DF wisesiasesaris 10,810 12,339,150 9,200 | 285,000 Burmah Oil, ord. 72 .. 78 »- .- | Russian Petrolm. - 
eee 11,589 13,025,900 o- | ais ion iieen’ teal Bo. Be— ae l10/ nggoncoce 1/6 .. Us t 
ene sees ana renmnenenneneeesoee : : co Oe ce oe | Sheli* Tensprt 545.. 5t..+& 
Total ...........0+-+- | 116,399 128,454,950 68.700 | 2,219,000 ee —. 2th fs Spies Petrolm(1 f) BG .. 8/5 ..— i 
* Eleven days. t Five days. com.({1/o/6).. SP +e Sf oot dy | Trinidad Oiltields %.. 9% 1 
£ Do8%pf(£1/o/6). 3% «+ 4 .. +. |UralCaspian ..., 1y.. a a \:. 
Treasury Bills outstanding on December 1, 1917 ............ 1,011,583,000* New Schibaiefl.. y+» te --— dy VenezuelanOil.. 1f%.. li}. - 
Net meermene week ended December 1, 1917 .............. 9,745,000 | 
* Includes £283,000, the proceeds of which were not carried to the Exchequer Mines. 
within the period of the Aecount. Transvaal. Deep Levers (Con.) _ a 
|| Total offered for subscription to date | Total offered for subscription for Apex (10/-) ...-. see hee) Bee -- | Spcing Mines aprons . . at cs 
= . ao Aurora West United th-- ta. Van Ryn Dp. (New) 41 “ ls. . pr 
WGIT .osceceececeeeeee- fl,248,055,226 | 1916 ......... ee - £585,436,853 | Bantjes Consolidtd, +5.. sa-- -. Village Deep ...... fae Mees a 
WSIG .ecceceerevesceeee 540,853,553 | 1915.0... cceeeeeeeeers CityandSuburban.. lyy.. 14 ..-— & Witwatersrand Dp, 4... 5+ » ee 
1915 COFCO Pewee eeeeee 661,062,326 | 1914 eee ee 2. ee 512,522,633 Consold. Langlaagte le . l ‘ “* ** i} " 
BEBE ccccccccccccccccce BLL IGA,IOT | GDS 20.22... cccccccccee 196,536,980 | Consold. Main Reef ii... Rhee +e Rhodesian. th 
4 CORO etme nese teees tera 74 SOc cccecsersseccccoce 210,105,156 Durban Roodepoort 4 es 4 ee 0e Antelope ee . igee ye a 
Seeeecccccccesoce ° 105, DU bbshiigkeessaneoinn’ 1 405 | Rast Baad Prop .. °° it”: ," British S.A. Chartd. ?.. i? ta 
i a > COREE coccceceoce . - py Cam and Motor .. Paes {| DI 
Grand Trunk Railway of Canada. Issue of Glynn'sLydenborg. 1 :. 1... -- |BidoradoBanket.. 2. Ae - 1 
£1,000,000 aes 6 per cent. secured notes at g8$ per | Goch (New)........ $+ 3 +» +* | Enterprise ....... o gee gene | 
|| cent., repayable at par on January 14, 1921. The issue is for | Heriot (New) ...... oe eee «eee Pe Ke | eh 
| : . . : i ee SS | IMCS ccccce - a j 
'|the purpose of redeeming a similar amount of 5} per cent. — in es 2 ee oe oer R:: oa a | m 
|| potes maturing on Jannary 14th next, holders of which may | Langlaagte Estate.. 48. = "4, |Gldfids Rhod.Devp. 3 -- a9. |P 
|| convert the whole or any part of their holdings into the new a ast of yal r pomeeeas aay. ; . as 4 
notes at the rate of {100 53 = cent. note for each {100 6 Modderfontein (B).. oH. <.. — % | Shamva Mines .... .- He . lc 
|| per cent. note, receiving in addition a cash pay Primrose (New).... § ++ jh-.+ 93 | TanganyikaConess. Sih.. 5% -— 
5 oan cent. As the met for the pur ; vou avin Kii08 | Randfontein Central fy. jess -s Willoughby Cons... s3-+ 03°" _*; |! 
- P : Purpose of repaying a similar | Randfontein Estates +» §3--— cy | ZambesiaExploring ly. 42% Ne 
g ‘| amount of notes, the annual fixed charges of the company will | Robinson .......... fo.» fHee ++ iv 
bs be increased by about £5,000 only. ? ee te. we: Ue: tr | Band, Diamond, - . 
} Van Ryn ........ ee Lpgee Lpyee oe | Anglo-French Expl. 4)-- me * | 
ACTIVE SECURITIES. Village Maia Reefs. 2°02 3°22 Central Mining =< 68> 6 _ if 
- © i e oO e ee “* al in 
i Ee The following tables show the movements of the week in | Deep Levels. De Beers Def. ...- 13 +. B, wt 
Ee the more active securities of the various mar Suess B Doscsecesers S¥ ee 5H +. — # Exploration ...-. : 2 2 
2 kets : Cinderella Cons... sp-- sae +. (Gen. Mng.&Finance 33-- ee 
British and Colonial Government Securities. City Deep ......+. Syg.. 38 ..-— dy |Goerz(A.)&Co... i) = ; 
oP a . 7 Crown Mines...... 2% .. 2@.. .. |Henderson’sTrnsvl. s-- so 
e.% £6 °. o.4 5 & Durban Roodepoort 4%.. 4§.. .. |H.E. Prop......-- e Be 4h we oe 
o82 se 35 | Sef 29 w= | FerreiraDeep .... 34x.. ta.. +. | Jagersfontein(New . a 
aus Jo oe E53 SE Ze | GeldenbuisDeep.. 4... 4..+ th |Jenaneheg. Cons.te. . i 
(3 %, 1925-28 +» 85 ..— % | Canada 43%, 1920-2593 ..93 .. .. a cece co §=6fce oe ek = dy.. She | 
War } 4$%,1925-45 Te wy. os bod, Stock .. 643 .. 634x..4+ 2 Knight's Deep .... +o Bee .. Non TRives ** ee ee 
Loans | 5%, 1929-47 93¢8.. 953 ..— ge | N.S.W. 44%, 1922-27 89x Modderfontein Dp. 73 -- Tr'g.0— ge | New Vaa datd ag-- 33° 
1929-42100} ..1 — | Q’nsind.a a "++ 2 | Modder Leases.... Sth.. 3y5..— @ | Oceana Consoli a 
Consols, s , a ies. ox |S. aust. s" toeras 34 a 35 *+ ++ | Nourse Mines .... lgg.. lgy..— s) Premier Deferred.. 178 -- ai 
Irish Land Stk.23% 54% .. 544 ..— & | U.ofS. %,1920-25 92 oa = oN ; Rand ee ae ee. on ie 5 a. lg of 1] 
Aust. 53% dbsig20-2 98 .. 98 .. | Victoriags%, 1920-25 92° 92 ° —— A.. *:: oo —_* Est & Devt. th. fee 
Foreign Gov ment Securities. ose Deen ..... co «6B ee | =e e oe . 
Argentine 5%, 1886-7 98 .. 98 .. .. | Greek Monopoly 4% 51 .. 51 . West Australian aah. 2th 
Belgian ; oceccece 60 .. 60 .. .. © 5% 1914...... 74 .. 74 |. | | AssociatedGold .. &.. &.. «. | Ivanhoe Gold Corp, 2y5-- ie 
Brazilian 5%, 1913.. 69 ..69 .. .. | apenese 49%...... 978 .. O78 . AssociatedN.Blocks @.. &.. «. | Kalgurli ...-.+00++ 58° i a | 
Do 5 1914 78h .. T9..+ 4) Do 4%, 1910 .... 75 2: 73ax'4°i | Gld. Horseshoe Est. 2}... 2}... .. | Lake View& Oroya 4-- _s 
Chilian 44%, 189; .. 62 .. 82 .. .. | Mexican Cons. 1899 63 .. ae 3, GreatBoulder Prop. ": th.» t+de | Sons of Gwalia.... 3° ae os 
Chinese Pt 1912 .. 82) .. +++, | Norwegian 4%, 1911 89 .. 88 |’ }” | Great Fingall Cons, gy. gy.- +. | South Kalgurli.... sx 
Danish 4 +» 9% «. 924 ..— 34 | Peruvian C - Pref 263 .. 263 a 
Reyptian ea cove a ee 7 oe | Portuguese ( ew).. 57 .. 57 ,. West Afric: lidated. 44.. jhe * 
a teens oe ee ee ussian 5%, 1 “ann . 6 oe Ab t Sie = ee +. | Fanti Conso ‘ l-< 63 a 
; Finland 43% «.-... 58 .. 58 .. .. | Spanish ¢ nea “08 a ? on ceses . P ie -» «+ | GoldCoastAmaigd 4 -- aa : 
EB ~ - 1 senwecce 7 * mt * . Swedish, pitill 1918, lo-Continental, +4... th .. «+ peestes a. e- Sb | 
7 ete eeeeeee * oo en ee al _ . ae cl - « eeee ee 
if Italian 38% Rentes 524 .. 52h... .. Uruguay 3  amseae ae a 72 = aseememeatlinaditbines hata | 
i Foreign Municipalities. Copper and eae 1a. Mgt | 
j Buenos Ayres 5% .. 79 ..79 .. .. | Riga I Sa Broken Hill Prop. ¢ Kee ee ee | Moun e co ee Oe 
i iS Christiania 44%, 1922100 wn oo A | Pens “4%; a0 — 444 ae sot --+1 | Burma Corporation Me +» «+ | Mount Morgan ...+ o Be sare 4 
om ti Copenhagen4%, 1910 91 .. 89 ..—2 | Stockholm 4% «iat 106 a Camp Bird ........ | .. Sh--— dy | Mysore (108) ------ gee ge 
Gothenb’rg44%,1914108) ..1024 ..— 6 | Tokyo 5%, 1912... - oo | Champion Reef....  g.. a. ee} Tiate. seoseeee egy oes 
Kieff 5% Trams, 1914 524 .. 524... .. | Yokohama 5%, Red. | El Oro ......4. “ - ++ +e | Russo-Asiatic...... lds. eee |) 
Moscow 4§%, 1912.. 52 .. 52 .. 1924-54 ..... we 86 4. 86 | Repecenes - mee J — ob | peek Copper .. 4 * + bl 
ro 26 SD skseckess a a eocceerece sg - 
Colonial and Foreign Railways. {o=— MD stoned 2. .++ gy | Tronoh Mines .... If. he z 
Antofagasta Def. ..131 ..131 .. .. | Grand Trunk 3rd Pf, a 4 | Mexico of El Oro... a Waihi ..ccccceseee LSS \| 
B. A. & Pacific -oee 394 .. 39h... .. | Leopoldina......,, e. 37 — $/| 
Bucogengeroc: 2 2g <j | Mpuene pale BS er py ee Oe 
‘ es Wes ee o—_ | 1st Pref ...... 5] — atten lo"“A" “- oa son's Ba (£0) “* $s 
Canadian Pacific ..160 °160 :. .. | Do and Pref, 02.204 soe, | ammbotronge ces: at *2 SA" "p, | lpnoe cenecceeseee dpe LD, 3 
Central Argentine... 62 .. 61 ..— 1 | San Paulo ae +185 ..— | Assted.Cement Ord. 344.. 34 ..— tp | Lloyds Bank ...... mt a 
runk Ord... -- 8% ..— }/ United Havana .... cae cages | Bir'h’m Small Arms 244.. °2 sos Lae.Chy 6 en a "15 we 
| Brazil Traction.... 45 ..46 ..+ -County , ~ ae 
American Securities. | British & Arg. Meat 1d... luh.. «- | L (J.) & Co. «. a 34 + 
Chesapeake & Obio 51 .. 514 ..+ Missouri, Kansas .. 63 ., 63... ..4 | Coats(J.andP.) .. 6gx.. 6§x.. .. Marconi’s Te * Bb ee 
Denver Ord. ...... 10 .. 9§..— § | New York, Ontario. 21... 22° :-4 ‘i> | Bastmans.......” Qo .. 10) ..+ 6d) Parr's Bank ...+-. 298+» SY" 
2 pos eNon-cumPt 182 .. 18 ..— f | Southern .......... 263 .. 264 ..— | Forestal Land .... 2.. -» ee | Pekin Shansi.....- oft’: 104 ae | 
@ RailroadCom. 22 ., 22%..+ §| DoNon-cum.Pref lg .. 62g ..+ 1g Furness Withy.... 24%.. 244 ..— gy |Stamdard Bk. of S.A. 10; -- : 
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2 . . . irms the anti ipat 0 cpress OY me when i iast Nad Le | 

Orders for the publication in these columns of the reports | mn ee eee ; , | 
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pl 2 an on ’ ~ =e a 7 hh } ¢ ‘ 
leasure of addressing yu. his resuit has Deen arrive ti 
of Company Meetings should be addressed to the Reporting | | .. : es Gres 2 co Th <r he : : ; 
after making a very liber llowance for depreciation, and ir 
‘| Manager of the ECONOMIST, 3 Arundel street, Strand, ee a : 
1 Lond on, W en 2. 


view of the fact, to which attention is drawn in the repor 


ov 


that this profit only includes a very small benefit from the | 








apital subscribed by his Majesty’s Government, I think it may 
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be considered as eminent ly satisfactory. During the current | 
COMPANY MEETINGS, &c. 


year we shall be deriving the full benefit of the extensions | 
which have been carried out with the firs l 


ul 


7 
re 
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~ 
> 
ie 





and the year is now sufficiently advanced for 


aGve 


ANGLO-PERSIAN OIL COMPANY, LIMITED. 


to say with confidence that the trading profit shown in our 
SATISFACTORY RESULTS-—EXCELLENT PROSPECTS. 





next accounis will not be less than £800,000, and will probably 

VALUE OF THE GOVERNMENT'S INVESTMENT. be nearer 41,000,000. And this pI ht, gentlemen, I would 
NATIONAL IMPORTANCE-—CAPITAL INCREASED, ticularly like to emphasise, can in no sense be regarded as | 

he eighth ordinary general meeting of the shareholders in | “War profit,’ inasmuch as practically the whole of our pro-’ 
lshe Anglo-Persian Oil Company, Limited, was held, on the | ducts were either contracted for before the war or, in the case 
| ard stant, at the registered office of the company, Britannic | Of those contracted for since, have been sold at pre-war prices. 
| House, 23 Great Winchester street, London, Mr Charles Green- | -4S regards excess profits duty, this company, in common with 
way (the chairman and managing director) presiding. all concerns which were in process of development on the out- 
The si retary (Mr F. Macindoe) having read the notice con- break of war, is in the unfortunate position of having a very 
ng the meeting and the report of the auditors, low pre-war standard of profits. We have therefore claimed to | 
The Chairman said: Gentlemen,—The directors’ report, | 0& @ssessed on a capital ae basis, and this has been | 

balance-sheet, and profit and loss account having been duly fixed at 11 per cent., in addition to which we shall, of 


get the allowance of 3 per cent. on new capital put into the 
business since the beginning of the war. I think I may safe 

say that there will be no liability for this duty in 
the past financial year. What the amount may be for the cur 


rculated, we will, with your permission, follow the usual 
course of taking them as read. I am pleased to say that there 
has been some acceleration—about five weeks—in the presenta- 
n of the accounts this year, but they would have been sub- 


respect i 


; 3 rent vear it is impossible at present to estimate, but in an 
mitted a month earlier had it not been for the postal delays now ; . = ; - : : — ~ : 
} : : case there will be an ample sum available for the payment of th 
rring. In the future, subject, of course, to postal irregu- yg i b an a a ate 
: . full 8 per cent. dividend on the preference shares, as i as 
rities, | hope we may be able to submit them not later than hs. 


} : a substantial one on the ordinary shares. 
n the month of October in each year. . , 


THE ACCOUNTS 4 GOOD GOVERNMENT INVESTMENT. 


In this connection I would like to refer to some misleading 


ao 
I will now ask you to kindly give your attention to the S 2h 2 ' "ie. 
as ; ; 2 references to this company which have appeared in the Press 
printed figures. Dealing first with the balance-sheet, you will ; ; ; 
; 9 , - during the past 12 months. Some of these journals, quite di 
|see that the paid-up capital stood at 43,250,000, being an in- : : 7% 
rf A regarding the explanations which I gave last year that no | 
jj crease of £250,000 upon the figure of the previous year, due to : : 


tion of the plant for which Government capital was provided 
had been in operation, and that our refineries had, fron ard 


1 


the payment by his Majesty’s Ran of a further call of 
| that amount. This payment brought the total amount of capital 
| provided by the Government up to £1,251,000, leaving a balance 
i}of £949,000 still due at the end of the financial year out of 
the 42,200,000 which they undertook to provide by the agree- 
ment of 1914. The balance they have, as mentioned in the re- 


the profits of the preceding year, and tried to show from them 
that the Government had made a very bad _ investment. 
Another referred to the Government having ‘‘ dabbled in petro- 


‘ aa . . : Ae leum to the nation’s cost’’ and to their having sunk ‘“‘ mil- 
ort, recently paid. I may mention that, in addition to lions” of public money in Persia, &c a. wien sealieiien 
£199,000 of debenture stock which has been issued to the 
i : : I would commend a careful study of the accounts we are now 
Government in respect of a portion of the payment to which 


submitting, and, still more, of those which we shall be sub- 
mitting for the current year. From the former they will see 
that not only had the Government, when these comments were 
written, not sunk ‘‘millions,’? but only one million and a- 
quarter, but also that this million and a-quarter had only just 
began to fructify. No one can expect eggs to produce chickens 
until they are hatched, but the best proof that the Government 
eggs in this company are in the course of being satisfactorily 
hatched .is that if it were possible to assume that the Govern- 
ment repented of their bargain, I would undertake to find a 
purchaser for their 2,000,000 shares at not less than £6,000,000, 
and probably for as much as £8,000,000. This increment on 
an investment of £2,000,000, which has only been locked up for 
an average period of 18 months, is, I think you will agree, a 
magnificent one, and one that quite refutes any suggestion that 
the Government have by their investment in this company 
made a bad investment or squandered public money. 


' 

|I have just referred, we have issued a further £1,400,000 of 
| that stock, bringing our total debenture issue at date up to 
£2,000,000. Including these debentures, the total capital now 
issued amounts to £6,000,000. Beyond the debentures we have 
no liabilities outstanding, either in respect of our recent large 
acquisitions of shares or on any other account, excepting the 
|| contingent liability of £209,741 2s 2d to the Burmah Oil Com- 
pany, other than the usual liabilities to trade creditors, which 
re more than offset by the amount due to us by sundry debtors. 
The other items on the debit side are self-explanatory, and do 
| not, I think, need any comment. Coming to the credit side of 
|the account, you will see that there has been an increase of 
|| about £200,000 in the first item, this being due to additional 
shares which have been taken up in our subsidiary companies to 
| Provide the further capital required by them from time to time 
lor necessary developments. The item of “ Kefinery, tank in- 
stallations, pipe lines, &c.,”” also shows an increase of about 
4145,000, this representing the outlay on the various large ex- 
tensions which were carried out during the year, less the de- 
| Preciation on the whole which has been written off. The only 
|other item in this account requiring comment is the claim 
| nst the Persian Government for the losses sustained by this 
nes owing to the rising of Persian tribesmen in 1915. As 

| 


DEVELOPMENT DIFFICULTIES. 


But this increment is, I predict with confidence, only a small 
instalment of the increment that will be shown five to ten years 
hence when we shall have been able to build refineries more 
commensurate with the vast supplies of crude which we have 
at our disposal. You all know, gentlemen, the time occupied, 
even under peace conditions, in laying pipe lines, erecting 
tanks and refineries, building jetties, and in carrying out the 
other extensive engineering operations connected with the de- 
velopment of a large oil refining business in a country so remote 
as Persia. Under war,conditions, with the difficulties in ob- 
taining delivery of steel plant of all kinds, the delays in ocean 
transport, accentuated by the occasional loss of essential por- 
tions of plant by the action of enemy submarines, the interrup- 
tions to work caused by the scarcity of labour, &c., the time 
occupied is necessarily very much greater; and in the circum- 
stances we consider ourselves very fortunate indeed that we 
have been able to complete one-half of the programme for which 
the national money was provided at the beginning of this year. 
The other half it will not, I am afraid, be practicable to com- 
plete for some considerable time, and in the meantime we shall 
have to be satisfied with only a portion of the benefit of the 








you will see, these losses have now been ascertained to have 
amounted to the large total of £402,887 3s 1d, and a claim 
has been lodged against the Persian Government for 
the payment of this amount. The further claims of our produc- 
ing companies for losses sustained by them on the fields amount 
t £211,602, making a total of £614,489 3s 1d due to us by the 
1] Persian Government, and it is perhaps superfluous for me to 
| Say that had it not been for this destruction of property by 
Persian tribesmen the profits of the Anglo-Persian Company 
| Curing the past two financial years would, to the extent that 
| 


the claims represent loss of revenue, have been correspondingly 


greater. 
LARGE INCREASE IN TRADING PROFIT. 
Turning to the profit and loss account, you will see that the 
‘facing profit for the year amounted to £415,827 5s 1od, as 
“gainst £171,723 1s 4d in the previous year, which fully con- 


exceptional causes, been shut down for about five months, took || 


| 
| 
| 
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| 
a | | 
. 
: sh in hand and at bank was | Taking the two food groups together, we fing 
2 pe son at call and short notice, appreciable decline. But — is only the net result off 
£11,564,Q00 ; and discounts and advances, 4,4 3,512,900. conflicting a oe as a whole, and] 
A meeting of the South-Western shareholders will be | potatoes, ended the ee - ittle lower, but my 
held at an early date to pass the necessary resolutions and beef quotations bot oe substantially. The 
for giving effect to the agreement. The amalgamation other changes to = a ese groups are the impo. 
is subject to the Treasury’s consent, but it is hardly | tant falls in the cy a pees of tea and Danish 
probable that this will be withheld, as no actual issue butter—both due to the rapt gm Of official restrig, 
of additional capital is involved. tions. The advance in the textile group is once maore| 
due to cotton. Middling American rose by nearly 4 
to 23d per Ib, and though Rayption remained fairly! 
OUR INDEX NUMBER. steady at a high level, yarn and cloth quotations ray 
. up quickly in response to a heavy demand. \ sr3,| 
Tue movements of prices in the various groups of ar. aslenee oe Brother, Cssrs, | 


. Limited, report tha! 
wholesale commodities from which our Index Number | ««¢he month closes with prices higher than ever, but} 


is compiled were somewhat irregular in November, | with a distinct slackening off in demand, and rather| 
some moving downwards and some upwards; but the | more than an undercurrent of uneasiness at the hurri- | 
net result is a rise of 67 points and of 3.1 in the per- | cane advances established during the previous fey! 
tage figure. To reckon the percentage by which | Weeks.’’ A new Order by the Cotton Control Board! 
— -e : ae has imposed fresh restrictions upon the number o 
prices have risen since the outbreak of war is a popular spindles engaged on American cotton, and expects! | steel 
exercise just now, and it may be useful to show how | 40. point to similar limitations with regard to looms,’ Ime 
the various groups dealt with in our compilation have In the mineral group interest is divided between 2 MMM Pres: 
moved :— half-crown rise’ in the best household coal and th! I Desc 
Rise Between | vagaries of the tin market. Standard tin put on as MMMM poar 
July 31, 1914, and | much as £32} per ton during November, closing a) | a a 
November 30, 1917. | the record price of £291. Messrs. Rudolph Wolff and MN ” 
Co., in a review of the market, write :—‘ It is in. gy *™ 
possible, under the circumstances, to give any fore! tollo 
cast of the future. We consider supplies are unm) Com 
doubtedly on a liberal scale, but it is equally sure that || The 
very large quantities of tin are wanted in the U.S.A. 3) Off 
and elsewhere.’’ The miscellaneous group provides jl for 


| 

a only two points of interest, namely, a very sharp fal sula 
wholesale and not retail prices, and must not be taken | in raw rubber and a slight hardening in tallow. The fam vice 
to indicate the rise in the ** cost of living.”” Our usual general situation contains no feature which suggests Ij) p2" 
table is appended :-— any reaction in prices. With the war demand likely to! Hi For 
continue at the present high level, and military require- | HB) pla 
ments, and public and private wastefulness, pressing i)" 
ever more hardly upon the supply of goods and labour,| 
further advances in our Index Number may be looked) 
for. 
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It must be remembered that these statistics deal with 
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ther Food Pro- 
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Date. 


ducts 
Sugar, &c.). 


Cereals and 
Meat 
(Rubber. Tim-| 
ber, Oils, &c.). 


Minerals. 
Miscellaneous 
Total. 
Percentage 
Change. 
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The Yield of War Taxation.—In reply to Mr Evelyn) 
126-4 | Cecil, who asked for figures of the estimated yield of) 
1242 !new taxes imposed since the war began, Mr Bonar 
Law gave the following statistics in Monday’s Parlia-) 
Feb, 186°5 | mentary papers :— | 
Mar. . Estimated Yield | 
April | Duty. in 1917-18. 
J y , INLARD REVENUE. 
» oune . 3250 Excess profits 
July 8384 Excess mineral rights ............+- 2 
_ Aug. 
Sept. “ 
Oct. ee 
Nov. ee 


”» ee 


SSg2Rg229R8R% 
a2 


” Dec. = ” 
Jen., 1915.. 


Customs and, Excisg. 
— ee , Cinematograph films.... 

Jan., 1916.. Clocks ae watches . 

Feb. Motor cars and cycles, &c. . 
Musical instruments and parts thereof. . 
Entertainments ° 
Matches and mechanical lighters...... 
Table waters and cider ........ evccce 
Motor spirit licence duty.......... cece 


F 


” 9 


5 


May: 
June *- 


=» 


# 


eeegegee 
BSeease 238 


a 


following figures, showing the estimated yield from 
duties increased during the war :— 


Estimated . 
Yield in Yield, 
Duty. 1917-18. ae | 


Intanp REVENUE. £ 
Income-tax........ ee ee 205,000,000 ee 43,9020 
Super taX.......seceeeeececcecececses 19,000,000 .. 3,559 


ee ee 
224,000,000 .. 47,241,000 


| 

In reply to a further question, the Chancellor gave the | 

; Jan., 1917. .|1310 | 

Feb. ,, ..j131 
Mar. 

April 


ay 
June 
July 


Aug. 
» Bept. 
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Customs and Excise. & £ 
ae eenceseeseecese preeeeee «> 10,550,000 .. 23,975,000 
Gpirite »-++re° anne eesures eeececees 15,100,000 .. 13,665,000 
ac aiighonsvacsess 14,000,000 :. 6,499,000 
Tea Be aca eeeeeeee eeeeeeeee 1,030,000 isin 341,000 
pee ereee sovocccccsooeceescooces 540,000 .. 180,000 
en os wsncehinoees 50,000 .. 43,000 
coe jucose, molasses, snd saccharin 16,750,900 .. 3,388,000 
Soe eats Shenae setae eb inee esti 500,000 .. 514,000 
TobaCCO sseeceeecssecersrseessercecs 33,930,000 .. 18,284, 
otor spirit eeeeeeeeereee eeeeeesseee 1,450, ee 841,000 
a iichnes seececes ceneiiaheasnecwep jiine 660,000 .. 361,000 


94,560,000 .. 68,021,000 
These two sets of figures together give an additional 
evenue, from new taxes or increase of existing taxes, 
‘of £233,649,000, and they do not take into account in- 


creased vield from old taxes not changed since the war. 





The New Overseas Trade Department.—Sir Arthur 
Steel Maitland, who has been appointed head of this 
new Department, outlined to representatives of the 
Press on Thursday its organisation and projected scope. 
‘Describing the new office as a Joint Department of 
‘Board of Trade and the Foreign Office—a mariage 
‘de convenance is perhaps the aptest phrase—Sir Arthur 
went on to sketch its composition. It is to take in the 
following old Departments: (1) The Department of 
Commercial Intelligence of the Board of Trade. (2) 
The War Trade Intelligence Department of the Foreign 
Office. (3) The Foreign Trade Department of the 
Foreign Office. (4) The Consular Service and the Con- 
sular Department of the Foreign Office. This last ser- 
vice will not be definitely handed over to the new De- 
partment until it has obtained offices adjoining the 
Foreign Office, but in the meantime its afiairs are 
placed under Sir Arthur Steel Maitland personally. The 
new Department is to have two main divisions : (1) An 
overseas division, separated geographically into sub- 
sections ; (2) an United Kingdom division, sub-divided 
| according to trade and industry. Sir Arthur made it 
I\clear that the Department is not only to collect informa- 

tion, but to take action in trade matters. Its power of 
action is subject to two reservations. When a piece of 
business becomes predominantly political, it is to be 
handed over to the Foreign Office, and wher special 
subjects, such as Commercial Treaties, arise, they are 
to be put in charge of the appropriate Department of 
the Board of Trade. An Advisory Committee is being 
| formed representing finance, banking, merchants, manu- 
| facturers, Chambers of Commerce, and labour, and this 
|Committee Sir Arthur intends to treat as an active 
|“ Board of Directors,’? whose lively assistance would 
|be asked in tackling new problems and formulating 
|Proposals. We hope Sir Arthur will before long give 
|particulars as to the methods for disseminating com- 
| Mercial information, and define more clearly the official 
attitude of his Department towards trade associations. 








| The Savings Campaign.—The National War Bonds 
jcampaign proceeded with great vigour, and, we hope, 
Success. The week’s military events ought to have 
ithe effect of urging all of us who cannot fight to do 
|the right thing with our money, and also of urging the 
Government to take measures to make us do so. 
‘Complaints are rife of the inefficiency of the Post 
| Office in pushing the sale of the bonds. The Post 
/Mice, of course, is terribly overworked. But it only 
'S so because the Government has not had the courage 
to reduce its work by putting up postal rates. Mean- 
‘ime, patriotic shopkeepers make use of cheap postal 
acilities by sending round large illustrated circulars 
‘"rging the purchase of such articles as vanity-bags 
i. 84s—this in the fourth year of the costliest war 
‘lor the greatest cause that ever was fought. And the 
_Jovernment, with a Chancellor of the Exchequer who 


I “not a kill-joy,’? meets the situation by manufactur- 
|S new currency. 
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Seed Crushing and Oil Control.—Three new orders} 
have been issued by the Food Controller relating to oil- 
seeds and oil nuts and their products, which very 
considerably extend Government control over the seed- 
crushing and oil industry of the United Kingdom. Under 
the first Order, to be known as the Seeds, Nuts and |: 
Kernels (Requisition) Order, 1917, he gives notice that 
from the close of business on November 30th he takes 
possession of all oleaginous seeds, nuts and kernels, 
which were in the United Kingdom at that time, the 
only exception being where the quantity held by a 
person does not exceed five tons of any one variety. The || 
Food Controller also requires ‘‘ all persons owning or 
having power to sell or dispose of ’’ oleaginous seeds, 
nuts and kernels which may arrive after December rst, 
‘to place the same at his disposal, and deliver the 
same to him or his order,’’ an arbitrator to act for the 
purpose of this clause to be appointed by the Lord | 
Chief Justice. Moreover, all persons concerned are re- 
quested to furnish on or before December 8th a return | 
showing the amount of seeds, nuts and kernels held at 
the close of business on November 30th, the amount 
afloat and shipped to the United Kingdom, the amount 
and quality purchased abroad, but not shipped, and the 
quantity sold and unsold in each case. The schedule 
contains the names of all oilseeds and oil nuts usually 
dealt in by English importers. By the terms of the 
second Order, the Hardened Fat (Requisition) Order, |) 
the occupier of every factory or workshop engaged |) 
either wholly or partly in the manufacture by hydro- || 
genation of hardened fats has to place at the disposal of |} 
the Food Controller the whole of his stock and subse- || 
quent productions. A third Order deals in a similar || 
way with the mills engaged in seed crushing and oil || 
extraction, and ‘‘ the whole of the resultant crude oils, |) 
oilcakes, meals and residues.’’ ‘The Government have || 
had full control of the oil mills for a long time, || 
and the industry and trade in its products have been || 
regulated on the basis of maximum prices for oilseeds |, 
and oilnuts, thus guaranteeing the mills against having | 
to pay an exorbitant cost for raw material, though pos- | 
sibly not insuring them either regular or adequate 
supplies. Maximum prices have also been fixed for the 
products, the consumers of oils and cattle food being | 
safeguarded against inflated values arising out of | 
speculation or scarcity; besides which a system of | 
licensing all sales has been continuously in operation. 
On these lines have oils and cattle food been ‘‘ con- | 
trolled,’’ and, on the whole, it may be said the results 
have justified the means. But the fact remains that 
supplies in the aggregate are inadequate, and many 
mills have been stopped for the want of raw material, 
and that latterly in view of the position holders of oil 
and cake have been disinclined to do business at the 
current official rates. Moreover, it is said that there 
are comparatively large reserves of oilseeds in private 
hands, which would be quite legitimately held were the 
conditions of our oil and fats supply anything approach- 
ing normal. These considerations, no doubt, have had 
weight with the Food Controller in determining upon 
the drastic step of requisitioning the entire supply of 
seeds, oils and cakes, present and to come—a step which 
could not command general support were it not re- 
garded as necessary in the interests of the food supply. 
The steady production of margarine and cook- 
ing fats, the weekly requirements of which are about 
6,000 tons, is largely dependent upon the utilisation of 
oilnuts and kernels, cottonseed and soya beans. - To 
this source also we are having to look for supplies of 
oilcake for cattle, and particularly for milch cows, to 
supplement meagre imports, which are likely to 
diminish. 








Root Crops in 1917.—An official estimate gives the 
total production of potatoes in England and Wales in 
1917 aS 3,339,995 tons, or 835,000 tons (33 per cent.) 
more than in 1916. This is the largest crop recorded 
since returns of the production of crops were first col- 
lected in 1885. The yield per acre, 6.57 tons, is three- 
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fourths of a ton heavier than last year, two-fifths of a| suppressed most of the information hitherto contai 
ton above the average of the last ten years, and has only | in the profit and loss account, which now merely do 
been exceeded four times in the last 30 years. The yield | the **‘ net result, after providing for depreciation he, 
per acre of turnips and swedes is estimated at 12.55 | and adding £50,000 each to the contingent and prov; 
tons, or two-thirds of a ton below average, and 1 2-5 | dent good service funds. The figures for the year 
‘| tons less than in 1916, the decline being due to the un- | ended September 30th last compare with those of thk 
'\favourable weather of the early summer in the north-| two previous years as follows :— 
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eastern counties. The total production, 12,163,624 tons, 1914-15. 1915-16. gi¢7 ieducti 
is 820,000 tons smaller than last year, but 350,000 tons an £ a ther 
heavier than in 1915. Mangolds, on the other hand, Net result...... +» 654,463 .. 7624 it 

are a very satisfactory crop; the total production, Brought forward 68,705 .. 78,182 . a5 39 my 
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|} 8,481,578 tons, is 1,140,000 tons greater than in 1916, 
and the yield per acre, 21.89 tons, is about 24 tons 
heavier than last year and than the ten-year average. 
Taking both kinds of roots together, there is a larger 


562.863 .. 732,645 .. sa77 
Deb. interest .. 65,000 .. 63,000 .. §7 143 
Preferred div... 152,000 .. 152,000 .. 152/099 
Deferred div. .. 269,681 .. 432316 .. 545,930 













shares 

quantity available this year than in 1916. Carried forwara . (ae BY Cote s 4. absorbs 

Debenture interest for the past year is lower OWing ty vanced 

The Economic Value of Alsace-Lorraine.—The diplo-| the redemption of £100,000 stock, while an issue of March 

matic revelations made by the Bolshevik Government | stock to pay for the acquisition of the ordinary share; , ate 
include a statement that at the secret meeting of | of the New Zealand Shipping Company accounts for a said f0 
financiers in Switzerland last summer the restitution of | increase of £113,600 in the deferred dividend, whi iched ’ 
Alsace-Lorraine to- France was specified as part of the| is paid free of income-tax. The simplification (MMB \gcch 
necessary basis of peace. This announcement seems to|the accounts is not confined to the profit afi 
be rousing fresh protests in Germany, based on|loss account. A year ago, ‘‘as a matter of com 
economic as well as on political and sentimental | venience,’’ the whole of the credit side of the balance Inter 


grounds. The Kdlnische Volksseitung had just 


sheet was ‘*‘ brought together ’’ under one compreher 
published a series of articles, specially emphasising the 


sive item, amounting to £,12,401,000. This method 
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) mineral wealth of the region, and pointing out that in | is a serious abuse of the canfidence of shareholders, anja accou! 
: German Lorraine there is iron ore with a superficial | isa very badexample to be set by a respectable company, fag 0 JU" 
‘ area of 43,000 hectares (about 1,660 square miles), | It has again been followed in the present balance-sheet, wm revenu 
} amounting to at least 1,800,000,000 tons. (The actual | the item amounting this time to £12,943,200. The rj during 
3 Output in 1913, we may add, was rather more than j port states that during the past year the whole of thing 4 
: 21,000,000 tons, or about three-fourths of that of the | fleet not retained on Admiralty charter has been taker lane 
i whole German Empire.) Besides this there are promis- | over by the Ministry of Shipping at Blue Book rates pense: 
i ing deposits of potassic or kali salts near Mulhouse, | the earnings being for account of the Government. i the 4 
six to 30 feet in thickness, with a superficial area of | The directors have agreed, in consequence, to restrict MMMM secon 
seven square miles. The output of the twelve mines in | temporarily the Bombay service to a fortnightly one, in 3 has b 
1913 Was 350,000 tons, or about 2.65 per cent. of the | volving a modification in the amount of the mail subsidy, MM prope 
whole production of Germany, but it is believed that the | which has been agreed with the Post Office. During J Mex 
deposits are really much more extensive, though the | the year arrangements for the acquisition of the ordi returi 
* potash crisis ’’ of 1909 and the consequent limitation | nary shares of the Union Steamship Company of New railw 
of output have checked further development. But | Zealand were completed, while the British India Com- BM Presi 
potassic salts are almost a natural monopoly of | pany acquired the shares of the Nourse Line. ever, 
Germany, though there are believed to be very pro- subsi 
mising deposits in Spain; and they are indispensable as mem 
a fertiliser and for various chemical industries, so that Henry Tate and Sons.—In spite of the reduced cong take 
German papers have recently declared that President | sumption and strict Government control of sugar, the igié 
Wilson really declared war to get cheap fertilisers for | profits of Henry Tate and Sons, the well-known suga@ Rail 
America! Then the Reichsland possesses coal, of | refiners, continue to expand. Trading profits for the 
which the output in 1913 was nearly 3,800,000 tons— | year ended September 3oth last were £24,000 higher at} C 


£242,600, but owing to higher payments for income 
tax, the amount available for distribution was only 
£10,500 higher at £174,600. The following tab 
summarises results for the past five years :-— 


which, though not 2 per cent. of the total production of 
Germany, helps Lorraine to take the second place in 
her iron manufacture. Glass, chemicals, and paper are 
other important industries. Agriculturally, too, the 
provinces are very valuable, especially in regard to wine, 
tobacco, hops, and fruit. Vineyards in 1913 covered 
97,000 acres, hops 10,400, and tobacco in 1912 3,800; 
and the Metz district is a great centre of fruit produc- 
tion and preserving. Again, they are the chief seat of 
the cotton manufacture in Germany, and are a very 
important centre of her woollen industries. And doubt- 


















September 30. 1913. | 1914. | 1915. | 1916. | 1s 


oceeaggentemnal capes ont tennsdengel | ciemmegene femme 






| 8 ee | 

Trading profit ...... | 147,856 | 345,788 | 166,993 | 217,946 
Debenture interest,, 
fees, & income-tax| 28,699 30,832 | 26,000 53,911 








less, now as under the rule of France, they are linked . 119,158 yy - ou 
industrially in all sorts of ways with other, and even Mecientieon Mhaihosh 16.500 | 16500 | 16.500 | 16.500 | II, 
remote, regions of the Empire. Before the severance Ordinary dividend.. | 125,000 


from France certain counts of Alsatian yarn went there 
to be woven. Their cotton stuffs were dyed at Troyes 
and Lille and printed in Normandy, and certain French 
stuffs were finished in Alsace. Probably there are now 
similar connections with other parts of Germany, and 


-| 92 A 
ash) | 0 5) 
Balance............| 158) 8,456 
















The distribution is the same as for the previous Y 4 
the balance forward being increased by 413,10 .°) 


ear, | 


these could not be broken at once. After the annexa-| wil] be seen that in the last four years very large dis HE) m 
tion in 1871 special arrangements were made for the tributions have been made, but this course has ney pe 
maintenance of the existing trade arrangements for a| added to the strength of the balance-sheet posttioh i) y 


term of years, notwithstanding the French protective 


tariff an analysis of which will be found in another colump. | 
ariff. 


The reserve fund stands at £190,000. Creditors = 
during the past year from £657,900 to See 2 
while stocks of sugar have jumped from £35?) ‘= 00 
£624,500, as valued by the directors, but there 





P. and O. Report.—For the third year in succession 
the directors of the Peninsular and Oriental Steam 


° : 5 taf . ’ : : . ° 1 in 
Navigation Company have presented ‘‘ simplified ’’ | reserve set aside against this for the inev itable “sl a 
accounts with their report; that is to say, they have | value, which will come sooner or later. War f\- 
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in behalf of officials remains at £35,000, 
— are £60,000 lower at £392,300, while cash 
e risen ‘rom £163,400 to £338,000. 








hers’ Half-Year. — The interim statement of 
its for the half-year ended September 3oth last by 
\ ‘hers’ Association, Limited, shows that, after 
“ a £230,500 for maintenance and upkeep and 
See, profits amounted to £2 2,930. For the 
r ‘ riod of 1916 profits amounted to £,278,700 and 
a ees amounted to £21 1,000. A sum of 335,000 
< transferred to the depreciation fund, the interim divi- 
tend on the preference shares absorbs £68,000, and 
sfter paying an interim distribution on the ordinary 
chares at the rate ot 5 per cent. per annum, a 
absorbs £58,800, there 1s a balance af £,394,900 to be 
carried forward, as compared with £312,300 carried 
forward a year ago. ‘The net profits for the year ended 
Varch 31, 1917, amounted to £515,600, and constituted 
a record, a dividend at the rate of 73 per cent. being 
gaid for the whole year. From the figures’ now pub- 
ished it looks as if the record will again be broken at 
March 31, 1918. 





<<a Cll! 
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Interoceanic Railway of Mexico.— As no returns have 

een received from Mexico, the directors of the Inter- 
geanic Railway of Mexico are unable to present 
accounts for the year ended June 3oth last. At the end 
& June, 1916, there was a debit balance against net 
revenue account of £530,491, and this was increased 
during the year to £776,996, debenture interest requir- 
ing £118,633, and rentals of leased lines £123,223, the 
lance being absorbed by administration and other ex- 
penses. ‘The moratorium granted in 1915 in respect of 
the 4 per cent. debenture stock and the 4} per cent. 
second debenture stock and the rentals of leased lines 
has been extended until May, 1920., The company’s 
property is still in the hands of the Government of 
Mexico, and there are no prospects of its immediate 
return, but the Government still intends ‘‘ to return the 
railway as soon as it may be possible to do so.’’ The 
President of the National Railways of Mexico, how- 
ever, states that ‘‘ your interests as well as those of the 
subsidiary companies are duly protected.’’ The only 
sums received from Mexico since the railways were 
taken over in August, 1914, were £860 remitted in 
1916 and £1,000 recently received from the National 
Railways of Mexico on account of office expenses. 





Cotton Spinning Profits. —Mr Frederick W. Tattersall 
of Manchester, has prepared an analysis of the stock- 
taking results of Lancashire cotton-spinning companies 
for the 12 months ending November 30, 1917. Parti- 


}culars are given of 50 concerns, all of which have made 
} a profit. 


| Panies amounts to £:1,885,347, with a loan capital of 


The total paid-up share capital of the 50 com- 


41,007,387. The total profit of all the mills, after pay- 
ing interest on loans and allowing for depreciation, 
amounts to £254,236, being an average profit per com- 
pany of £5,085, as compared with £4,034 per company 
mthe previous year. The profit on share capital works 
out at 13.48 per cent. per annum, as compared with 
11.22 per cent. per annum in 1916. The profit on share 
and loan capital combined is 8.61 per cent. per annum, 
a against 7.30 per cent. per annum in the previous year. 

i€ present total value of machinery and plant of the 50 
mills amounts to £2,108,273. The spindles in the fac- 
lories total to 4,578,147. The experience of spinners 
during the past year has been better than in any 12 
months since the beginning of the war, and the trade 


Position at the moment is more profitable than for many 
Years back. 
to be 


hig Gains. 





Cotton Trade Output and Wages.—Our Manchester 
*orrespondent writes :—The Cotton Control Board, at i 
‘Meeting held at the beginning of this week, decided! 100,000 lei 50 per cent., and on profits of over thi: 


Se 
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It is expected that the stocktaking results 
announced at the end of this month will show very 


that henceforward the running of looms shall be re- 
stricted to 70 per cent. Firms desiring to work more 
than 60 per cent. can only do so upon receiving a 
licence from the Board. It is expected that this de- 
cision will result in the output of cloth being reduced 
by about 10 per cent. The Board has made certain 
special arrangements with regard to the running of 
machinery where firms are engaged on Government 
contracts. A settlement of the wages question was 
reached late on Thursday. On that day a conference of 
representatives of masters and operatives was held in 
Manchester under the chairmanship of Mr A. Herbert 
Dixon, the chairman of the Cotton Control Board. 
After much discussion, it was arranged that wages in 
all branches of the industry should be at once advanced 
15 per cent., no further alteration in list rates to take 
place for six months. It was also agreed that pay- 
ments under the curtailment of production scheme of 
the Cotton Control Board to out-of-work operatives 
should continue as at present. The original applica- 
tions of the trade unions were for increases varying from | 
25 to 40 per cent. 
benefit from this rise 


ney 


About 300,000 workpeople will 
in wages. 








' 
| 
|| 
Van Ryn Profits.—The report of the Van Ryn Gold || 
Mines Estate, Limited, for the vear ended June 30th 
shows that a slightly smaller tonnage of ore was 
crushed, but that the vield per ton was slightly better. 
Working costs, however, were about 3}d per ton higher, 
the principal items contributing to the increase being 
leave pay, allowances to employees on active service, 
and war bonuses. The statement below shows 
werking results for the past five years :— 




















ear « 

Year Ended Jnne 30. was. | is. | ass. | ais. | agit. 
Average stamps at work .... 136 135 | 140; 140 140 
Dats EE ko chaessccedeeds 456,190 | 439,900 462.920 | 460,2°0| 456,450 
UUM? acdcannianth ee dganersett £637.788 | £590 129 | £579.996 £555 231) £557,314 

od. ADS icoaicenanves 27114 | 26/1C 25/08 | 24/14 /24 
WGI BOONE i 650008 caccces £364,868 | £351,143 £344,299 |£34'.994 

i. ths PROBS cces 16/0 15/11g_ | 14/10 | 14/112 | 15/38 
Working profit.............. £272,919 | £238,986 | £235.698 £210, 1,063 

is ot WOO Me i... 12/0 10/108 | 10/2 | OV s/ll 
Sundry rev. & dev. suspense £15,934 | £15,540 £26,446; £1°°) | £10.54 
TUS ebagpersep £288,953 | £° 4 76 | £262,144 £224,049] £214'604 


Working profit is £6,200 lower, and as sundry revenue 
brought in £.3,300 less net profits are £9,500 lower at 
£214,600 ; ordinary taxes absorb £29,000; special levy 
by the Union Government, £4,600; and miners’ 
phthisis compensation fund, £2,500, leaving £178,600 
for appropriation. Amounts to the extent of £/1,900 
are written off sundry accounts, and two dividends of 
174 per cent., or 35 per cent. for the year, absorbing 
£:175,000, are paid, leaving £26,000 to be carried for- 
ward, as compared with £24,300 brought in. The 
same dividend was paid for 1915-16, but in the two pre- 
vious years the rate was 45 per cent. The payable ore 
reserves at the end of June were estimated by the 
manager to be 1,730,772 tons fully developed, of an 
average value of 6.57 dwts, and 14,173 tons partially 
developed, of =n average value of 6.5 dwts. These 
figures show a decrease of 219,419 tons, as compared 
with the estimate for the previous year, but the limit of 
payability for the past year was taken at 4.4 dwts, as 
against 4.3 dwts for the previous year. The tonnage 
of ore below this limit is estimated at 1,364,322 tons. 
No credit appears in the balance-sheet for these re- 
serves, the cost of which has been met out of past 
profits. Since 1895 the company has paid 42,494,500 
in dividends, representing 512} per cent. on the paid-up 
capital. The shares are quoted at 1 17-32, giving a 
vield of £22 17s per cent. 





A Strange War Profits Tax.—A war profits tax, which 
the Bulgarian Government is now preparing to intro- 
duce, has at least the merit of originality. The tax is 
confined to trading profits, which during the course of 
the war have reached the level of 5,000 lei. On profits 
between 5,000 and 50,000 lei the tax is levied at a 
rate of 55 per cent., on profits between 50,000 and 
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amount 45 per cent. These rates are for profits on 
Government contracts; on other profits the rates are 
t. re- 
at 40 per cent., 35 per cent., and 30 per cen 
spectively, while the tax is still further reduced for 
tobacco-gowers. No higher dividends are to be de- 
|| clared than an average pre-war rate. 


| Ancto-Frencn Socrety.—A_ lecture entitled 
|“ Erreurs et Préjugés sur la France et sur les 
'| Francais,”’ will be delivered by Monsieur Henry D. 

Davray, joint honorary secretary of the Society, in 
| Essex Hall, Essex street, W.C., on Saturday, Decem- 
‘| ber 8th, at 3 p.m. The lecture is open to all. 


SUBSCRIPTIONS are invited for ‘‘ A Corner of Blighty 
‘lin Paris,’’ instituted for the entertainment of soldiers 
‘| from our-Overseas Dominions who are granted ‘‘ Paris 

Leave.”’ Contributions to Miss Butler’s account, 
‘1 ** Corner of Blighty,’’ Messrs Cox and Co. (France), 
| Limited, Army bankers, 16 Charing Cross, London, 
‘}and 22 Rue Louis-le-Grand, Paris. Gifts of comforts 
| for the soldiers to Miss Butler, ‘‘ Corner of Blighty,”’ 
|| A.P.O., S. 5, B.E.F., France. 


Opersea Correspondence. 


| UNITED STATES.—WAR SAVINGS CERTIFICATES. 
| (FROM OUR CORRESPONDENT.) 
New York, November 17. 
‘|| THe campaign on the War Savings Certificates will 
|}commence on Monday, December 3rd, and will be 
operated under the management of Mr. Vanderlip, of 
‘| the National City Bank. Thrift stamps, or Govern- 
|| ment certificates of indebtedness, will be issued in de- 
| nominations of 25c each, and War Savings stamps 
|| will be issued at a cost ranging from $4.12 to $4.23 
\||}each, according to the month in which they are pur- 
,||chased. With the first Thrift stamp the purchaser is 
given a card with spaces for 15 stamps. When 16 
stamps have been so purchased and affixed to the card, 
this card may be exchanged for a War Savings stamp 
by paying the difference between the $4 represented by 
the Thrift stamps and the current value of a War 
Savings stamp. The value of the War Savings stamp 
|; between December, 1917, and January, 1918, will be 
|| $4.12, increasing thereafter 1c for each succeeding 
|| month during the year 1918. 

With the first War Savings stamp obtained by pur- 
| chase or exchange, the holder is given a War Savings 
|| certificate containing spaces for 20 War Savings 

stamps. If the 20 spaces are filled during December 
|] or January, 1918, the cost to the purchaser will be 
| $4.12 for each stamp, making a total of $82.40 for the 
|| full certificate, which matures on the first day of Janu- 
ary, 1923, when it will be redeemed by the Govern- 
| ment at $100. 
'| On 10 days’ written notice after January 1, 1918, 
|| certificates may be redeemed by the Postmaster at their 
cost to the purchaser, plus 1c a month on each War 
|| Savings stamp on the certificate. The Thrift stamps 
|; themselves do not bear interest, but the War Savings 
|| stamps accumulate at 4 per cent. compounded quar- 
|terly. All certificates will be dated January 2, 1918, 
| and mature on January 1, 1923. The campaign in- 
| cludes provisions for sale at post offices, banks, trust 
| companies, railroad stations, department stores, fac- 
tories, and all public buildings. They are apparently 


the one security absolutely safeguarded against de- 
| preciation. 


(December 8, 1y17, 


GERMANY.—PRUESIAN REFORM—JINGO ary, 
THE REICHSBANK AND MONEY Maggs 
NEW VOTE OF CREDIT—THE EFFEors or 


WAR. 
(FROM OUR CORRESPONDENT.) 
Lonpon, December 6, 


INTEREST in home politics centres round the all-im | 
tant question of the reform of the Prussian Par | 
of the official proposals for which a brief summan 

was given in last week’s Economist. Lest the moderate 
statements reproduced a week ago should give a) 
wrong impression of opinion in Germany, it may jy. 
wise to indicate the direction of Jingo propaganda, | 
Speaking recently at Essen, Admiral von Tirpitz ¢. 

manded a large indemnity, more secure land frontiers 

the possession of Antwerp, combined with an im. 
pregnable position against England in Flanders, and 
an extension of frontiers in the East. Discussing the, 
position of Austria-Hungary, the important Budapesti 

Hirlap demands some 15,000 square kilometres of Roy. 
manian territory, mainly on the ground of the oil wells! 
it contains, and the complete control of the Danube in| 
conjunction with Bulgaria. A canal under Austro-Hu. 
garian control must be built across the Morava-Vardar: 
valley, and to secure this the Serbian army must bk 
abolished! The most interesting series of demands, 
however, are reported from the Bavarian section of the] 
Pan-German League. They include (1) an indemnity) 
in gold, foodstuffs, ships, &c., amounting  to| 
£,10,000,000,000, in order to compensate the German’ 
Empire for its war losses, which are calculated down] 
to the end of the present year at £.4,750,000,000; (2) 
Courland, Lithuania, Livonia, and the adjacent islands; 
(3) the coal basins of Briey and Longwy ; (4) military,) 
political, and commercial control of Belgium; (5) the} 
permanent occupation of Dunkirk, Calais, and Bou: 
logne; (6) a great colonial empire in Africa, including 


liament, 


all existing British, French, Belgian, and Portugese) 
possessions ; (7) reversion of Egypt and Sudan to the! 
Sultan of Turkey; and (8) control of Suez Canal. In) 
addition, Austria is to have a third of Serbia, Monte-| 
negro, and Albania, the remaining two-thirds of Ser-| 
bia falling to Bulgaria! 

In anticipation of large post-war orders, the German) 
shipyards continue to make elaborate financial prepara- 
tions for extension. Among recent increases in capital) 
may be noted that of £150,000 by the Howaldswerke/ 
in Kiel, bringing up its total capital to £500,000, as} 
compared with £205,000 before the war, and of two) 
other smaller works, Niiske and Co. in Stettin and} 
Jannsen and Schinclinsky in Hamburg—the former | 
creasing from £100,000 to £150,000, the latter from) 
£15,000 to £150,000. A German-Austrian group are) 
also to establish a new shipbuilding yard at Spalebo 10) 
Dalmatia. 

The Reichsbank return for November 23rd shows) 
no change of importance, there being only slight 1») 
creases in bills discounted, deposits, and Reichsbank| 
notes in circulation. The total note in circulation 0) 
November 15th and November 23rd were as follows :~) 


Nores ix CrecuLarion. 


Nov, 7. Nov. 15. 
£ Mil. £ Mil. 
520.2 518.2 

17.4 17.3 
280.9 281.8 


818.5 817.3 
Gold ...... eeeces eose 120.2 .... 120.2 ..--- 


On November 15th loans outstanding at the Loan 
Bureaus remained at £337,000,000, the same as the 
preceding week; by November 23rd they had risen to 
£:338,500,000. Of the notes issued against these loans 
there were held among the Reichsbank’s assets 
£ 49,200,000 on November 15th and £48,400,000 08 
November 23rd, as compared with 50, 100,000 ” 
November 7th. The amount earmarked against Tre 
sury notes remained unchanged at £6,000,000, and 
remainder, as shown above, were in circulation. Mone! 


Reichsbank notes ........ 


Treasury notes .........+- 
Loan notes ..sessccsececs 


Wiesscsnnticsonces 
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ia the latter part of November showed no change, day-| as on previous occasions, that the aims of the Allies || 


to-day rates being still quoted at 4 per cent. and dis- 
counts at 48 percent. The stock exchanges were firm, 
mainly in sympathy with the prospect of peace with the 
Bolshevist régime in Russia. On December rst the 
Reichstag passed a further vote of credit for 
£730,000,000, the Independent Socialists alone voting 
in opposition. Vorwarts justifies the action of the 
| Majority Socialists in supporting the Budget by say- 
jing that their vote was given, not because the Ger- 
| man Chancellor was Count Hertling, but because the 
| British Premier was Mr Lloyd George and the French 
Premier M. Clemenceau. Since the outbreak of 
| war the ‘‘ war credits ’’ voted by the Reichstag have 
| reached a figure of £5,450,000,000, distributed as fol- 
lows :— 


1914. os g. 000 | 3.222* £ 
August ....-sceee ,000, UNE ....+..++++- 600,000,000 
December ........ 250,000,000 | October .....-.... 600,000,000 
—- 500,000,000 | Februs 

a oat sve ,000, ebruary ........ 750,000,000 
SD Sirsextiene . 500,000,000 | July ........--.. 750,000, 
December ...... -- 500,000,000 | December ........ 750,000,080 


Reference has before been made in these notes to the 
high price of gold in Austria. It is now reported that 
following on the recent arrest of a_ well-known 
speculator the price of gold in Vienna, which had risen 
to 21,000 kr per kil. fine gold, fell to 18,000 kr, and 
later was reduced still further to 15,000 kr. 

A number of developments are recently reported in 
the German Press which, unimportant perhaps in them- 
selves, are interesting as showing the general effects 
of the war on social life. Complaints against the in- 
crease of crime are universal, and robbery and theft, 
according to the Berliner Tageblatt, now ‘‘ amount to 
a calamity,’’ insurance companies having been forced 
to increase their premiums by as much as 200 per cent. 
The difficulties of the smoker have also become acute, 
supplies have been so reduced that in Berlin 
tobacconists are open only four hours a day. Cigar 
queues can be seen in all parts of the city, and not more 
than five cigars at a time may be bought (it should be 
remembered that pipes are hardly used in Germany). 
In Austria the amount of tobacco available for the civil 
population in 1917 was 30 per cent. of what it was 
in 1913. It is now proposed that hops should be mixed 
with tobacco, and experiments are being carried out to 
discover the effects of this substitute on the health. 
A further use for hops has been found in the utilisation 
of hop tendrils in the manufacture of ammunition 
baskets, and basket manufacturers are buying up large 
quantities of this material, which formerly was thrown 
away as useless. The most famous German Christmas 
delicacy will not be seen this year, as the authorities 
have decided to allow no flour to be used for the manu- 
facture of gingerbread ‘‘ Lebkuchen’’ or ‘‘ Honig- 
kuchen.’’ The Bavarian Ministry of the Interior has 
permitted the Women’s Red Cross Association to 
organise a collection of women’s haircombings. All 
Suitable hair is to be used for war industries, the 
remainder being sold to the hairdressing and wig- 
making trade. It has been found by experiment that 
the linen backing on wall maps may, after suitable 
cleansing, be used for lining clothes, and the Imperial 
Clothing Office has made arrangements for collecting 
old maps for this purpose from schools, offices, &c. 








PRANCE.— THE POLITICAL SITUATION — FOOD 
RESTRICTIONS — ADAPTATION OF WAER 
PACTORIES—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, December 4. 


Pouticar interest of the week has been concentrated 
almost entirely on the sittings of the Inter-Allied Con- 
ference and the sittings of the War Council. As yet 
no declaration has been made officially, but it is stated, 


have been satisfactorily achieved. 


Monsieur Clémenceau has already given effect to the || 


warning made in the declaration of the Government as 
to the nature for further restrictions. Petrol is now 
almost unobtainable for private motor-cars, and even 
those persons who until quite recently were getting 
special licences to have petrol are now unable to obtain 
a supply. The bread problem is provisionally solved 
as foliows :—The quality of the French bread is to be 
improved. It is expected that whereas in England the 
bread ration varies between 225 and 250 grammes, the 
ration in France will amount to a mean of some 300 
grammes. To-morrow the Journal Officiel will be 
publishing a detailed statement as regards the ration- 
ing of bread. There will be categories of consumers. 
The first includes physical labourers and agricultural 
labourers other than those who are allowed to retain 
their own produce for consumption. Men of this cate- 
gory over 16 will be allowed 600 grammes a day and 
women over 16 500 grammes. The second category 
includes workers in small trades, persons of moderate 
means, and in their case men over 16 will be allowed 
400 grammes and women over 16 300 grammes. The 
third category comprises all others, and in this men 
over 16 will be allowed 300 grammes, women over 16 
250 grammes, and children 16 years or less 200 
grammes. A system of bread cards will be instituted, 
and heavy penalties will be imposed in any cases where 
persons are known to have negotiated or transferred 
their own cards. With the bread cards will be issued 
monthly books of tickets, which will be handed over to 
bakers, restaurant keepers, &c. Arrangements are 
made whereby holders of bread cards can obtain the 
equivalent in flour, fancy bread, &c. In connection 
with this decree the Government will take a very much 
stricter control over the milling and baking industries 
than hitherto. 

The question has been brought before the Statistical 
Society of Paris by Monsieur Paul Razous as regards 
the adaptation of war factories to peace conditions. 
Monsieur Razous has made a classification of the 
various types of factories, and points out that the pos- 
sibility of their adaptation depends on the economic 
factor and the technical factor. In order to make the 
economic factor clear and precise, it will be necessary, 
he holds, (1) to know the exact consumption in France 
before the war of raw materials and manufactured 
goods, and also the difference between the exports and 
imports of these products, and (2) to estimate, on the 
one hand, the French consumption, and, on the other 
hand, the possible scope of exportation after the war 
in these classes of goods, it being realised that during 
hostilities a large percentage of wants have not been 
able to be satisfied. A careful analysis of this sort 
would, he thinks, enable the technical expert to state 
how far factories can be adapted for other needs with 
the least possible change in their equipments. His 
conclusions are that since the outbreak of the war 
French industry has more than kept up with the very 
best scientific and technical progress, and that it will 
be able to hold its own after the war, providing that 
the deficit in coal and coke is supplemented by the use 
of water power and heavy oils. He also agrees that 
French railways must be improved, and that the work- 
ing classes must be taught to realise that Socialist 
troubles result in disorder and misery. A long dis- 
cussion followed, in which various speakers pointed 
out some of the difficulties that all Allied countries will 
have to compete with after the war. 
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15,310, but the Crédit Fonciers have advanced from 640 
| to 665. 


|| mained much as they were, with a tendency to rise 
| Transatiantique being at 


DEBTOR. country. The value of a human life was fixed by the 
Nov. 29, i917. Nov. 72, 1917, Nov. 30, 1916. Workman's Compensation Act at £300. To = soldier 

Capital of the Bank ........ 82,570,000 0 .. 182,590,000 0... 182500,00 0| the State pays in food, clothes, wages, and allowances 
Riri siren eal hima > abamig © iste S| some 30s per week. ‘This is interest paid to him forth 
Reserve of landed property 4.070.000 2: 4.000.900 2 000,090 0} loan of his life. It works out at about 26 per cent. 
Notes in circulation ...-.'22,690.885.885 0 | |22,¢14.455.44" 0 .16,119.495.808 6) This is a high rate of interest, in accordance with the 
Ban ote to order srvvv Siea'sa 33 z B99 Rn 28 e 71 RGA Te g,| tisk. Money the State borrows at a lower rate. The 

|| Treasury account ......... » _ 28270808 86 .. ! ‘ inves is a safe . 

Coeeat ocnumrsFac..n- MASOTUAN TH: Letiseame 8 LAM GEC S3| "May suepest a method of raising further revente| 
Dividends payable ........ "4250.73 11 .. "4 350612 Nn .. "S490 823 11 tnsindar tiie = aa ae a National Debt, and at the 
Gomsescndenndsies.... AIENSGS .. sisnmsH |. sxmcen is] © PAY the interest on the National ive’, * My idea 
mee Gee oo 35 177 8 0 .. 11963095 0 | Same time forcing the country to economise? My } 
deassdiataicioman aes 6069 52 .. TAG AO 2 is that every person in the country should have his or 

Total «.oeseseeese++- -25,583,981,900 3 ..26,170,929,745 16 . 18,778,713,824 20 | her non-productive possessions valued yearly, and that 
bitin eh tata ot aides aacrrme’ Semmes ae! 8 Sea 

n sesereeesseees 6,580,308.740 99 .. 5,579.973,483 8 ..5,359,385, cent. Of that value. 10 illustrate: 4 anc ia tee 
Bn eRe ccccdag ARON TS: TRL RGR ot“ aesooeat | £5,000. A buys war bonds, B a Corot. A's. it 
Discounts in Paris ........ 38092138 27 ., 316S98.388 28 *. 266,800,278 “2 | Vestment brings him in £250 a year, of which the State 
Teeavory tiles e002 “eee Sige $+ 8896016 | takes quarter for income-tax. B's investment in 
tee ne nose 955,794,552 © .. 336.9.4,904 0 ., 371,657,644 0 | picture brings him in nothing. The State through him 
alfraees on balan’ ::.--. “iteneves 6 -- “*tnaniaas °9 «: “eagnaass 39 | OSes revenue to the amount of 250 * 4 1 fo nould 
securities.. 554217.134 43 |. 565,026.9%5 85 |” 726,211.326 83 seems unfair that for B’s pleasure the Stat¢ : 

ek ay cach TE 0 .. S.saees Q.. 536565786 0 be out of pocket. Therefore, when B fills up his income 

re esas aogees: SaaS 0 .12530.000,000 0 « €.500,090}000 mn 6 | tax form he should be made to put down : 

fon oe SE ag undid : 1 picture (Corot), value £5,000. eee 
iaee-. = 3.175.000 0 ... 3,160,000,000 0 ..1,655.000000 0 ncome loss through posse sing ditto = £5,000 X 5 : pe 
De amast sooek reserve page 26 .. 112.980,080 18 <-"" 12.980.754 16 and the Government should charge tax on the aie 
=r S222 gono00'000 0 3 19000000 0 “2 iscvenaae 28 | B’s wife’s sables should be so treated, his motor sas 
: ee se a ‘e seat L.088 95 ; 45,975,639 26 her diamonds, &e., &c. In fact, all his possessi®™ 
Special veseeseveess — SAOT1S7 622, — 8407137 62 \.  T'301'829 27 | SHOuld be similarly included. iv 
SURGES 10.0... ..ceeee ees 690,727,961 61 .. 600,079,892 82 .. 468,205,577 14 lhe effect of this would be that everyone would strive 
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tant, and in certain cases show slight advances. 
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During the period of November 21st to 30th deposits 
in the National Savings Bank have amounted to 
4,845,014f g9c, and withdrawals (excluding special 
withdrawals for purchase of new loan) to 1,743,114! 
84c. The excess of deposits over withdrawals from 
January ist to November 3oth this year amounts to 
138,371,001f 88c, and in the period of November 21st 
to 30th ordinary loan stock was purchased to the 
extent of 21,619f 75c. 

Throughout the week the market has been calm, 
and, on the whole, hesitating. Obviously, the success 
which the loan is already achieving has caused the public 
to take less than normal interest in the Bourse. Further, 
the Russian news is openly recognised here as bad; 
in consequence, Russian securities particularly have 
failen, and have naturally reacted on other values. 
The elasticity of the French market, however, is shown 
by the fact that there has been a rise in certain stocks. 
ii French Rentes, despite the Loan, remained 





have 


3 per cents have changed hands at 68 
as against 68.25. [ive per cent. Rentes advanced, 1s 
usual, by 5c, and now stand at 87.85. Russian 
securities have still further dropped, and there -has 
been little dealing in them, the 1906 5 per cents. being 

57 instead of 62, though the 1900 4} per cents., 
that are rarely quoted, are less favourable at 52.50, 
as against 54. The 1891 3 per cents. closed at 42, 
as against 44.75. Banque de France is unchanged at 


Banque de Paris has dropped from 1,060 to 
Railways have shown a tendency to improve- 
Est advancing from 735 to 750, and Orléans 
1,060 to Shipping descriptions h: 


1,057. 
ment, 


from T ,.OgOo. ive re- 


aA° 2 
j= 


whole, been 


french 
resis- 
Col- 
supported, as is only natural in 
demand for coal, and the fact that 
released from the front to 


335 as against 
metallurgical shares have on the 


well 


lieries have been 
view of the heavy 
men have been 
the industry. 


The returns of the Bank of France for last week, the 


carry on 


| Previous week, and the corresponding week of last year 


are as follows :— 





Total ..secesessseees26,383,981,900 3 . 26,170,929,745 16 
BANK OF FRANCE RATES. 


DIBSOUR. ccccccoccccccccecceseceeccoccccoccoccce 
Advances on i Senetensiinedneiabanbhduanasaannereeee 1 
Advances on public securities a 


SOCORRO MEER eH eee 


—————————s——oaoaoaoOoOoOoOoonaowmammaqeomanDnaD@aoooaDDnDD=~DHEE_eEESEEeEEES Se 





THE ECONOMIST. . 


i|stable, the 3 per cents. being at 55.75, while the | 
|| redeemable 





| 
honest method of accomplishing this is by a properly 
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. 18,778,713,824 20 
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Ketters to the Editor 


CONSCRIPTION OF WEALTH. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The issue can surely be set out very simpi 
The call for ‘‘ conscription of wealth ”’ and “levies on 
capital ’’ is the cry of the unthrifty, the selfish, and the 
mean. There are, roughly speaking, two sections o: 
the community ; one, the smaller and thrifty, which 
its saving and industrious habits has accumulated large 
masses of capital ; the other, much the larger, and the 
unthrifty section, which has elected to spend UP to the 
limit of its income. Then the great burden cons: quent 
upon the war falls on the country, and at once the yp. 
thrifty section sees a splendid opportunity of trans. 
ferring a considerable part of its share of the burdes 
to the thrifty section, by pressing for a partial cop. 
fiscation of the latter’s accumulated capital. 
The burden of the war debt is one which should be 
borne by all classes, and all individuals of the com. 
munity in equitable proportions, and the only fair and 





conceived and adjusted system of taxation. Attempts 
to confiscate capital would lead to a collapse 
fidence, and consequent diminution of saving, which 
would be more damaging to the prosperity of th 
'country than even the failure to achieve 
—\ ours faithfully, 


Ol Cor 


victory in th 


A. G. 


war. 





Sir,—Nobody would object to a levy on capital if it 
could be carried out equitably on all kinds of capital. 
One man’s capital and source of income is £10,000 
invested in War Loan, another’s his safe Government 
job, another’s his living as a Church of England parson, 
another’s his training as a mechanic. 

Surely no fair-minded Englishman would propose to 
put a levy on the one without putting a levy on all? 

As regards the loose talk about it being right to con- 
script wealth if life is conscripted, life has not been con 
scripted. The State has asked for the loan, and has 
latterly made a forced loan of the male lives of the 


| TO THE EDITOR OF THE ECONOMIST. 
| 
| 
} 
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to make his capital of every sort earn as much as 
possible ; love of luxury would be discouraged, —_— 
would rise, imports fall, and a good addition would 

made to the revenue without any trouble. The valua- 
tion of property could safely be left with the insurance 
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Ea nn es || 
companies, for it would be necessary, if this method of | Prussianised Germany. A mevicans of Foreign Descent and the 
raising revenue were adopted, for every person in the American Cause. By Otto H. Kahn. (New York) |} 
State to insure his possessions.—¥ ours faithfully, 52 William street. © 
vin Lox Gnut, A.M.I.Med.E. An address delivered before the Harrisburg (Pa.) Chamber of 
Authors’ Club, 2 Whitehall court, S.W. Commerce on the duties of Americans of German origin. 
sideline Income-Tax: British, Colonial, and Foreign. (London) || 
imply, EXCESS PROFITS TAX. National Bank of South Africa. 3 
ies on _ An interesting survey of the income-tax in practically every }| 
nd the! TO THE EDITOR OF THE ECONOMIST. er ene of the world, with an illustrated chart at the || 
ms 0) sir,—In your issue of the 24th curt. “‘R. F. W.”’ | inthe principal foreign countries, This should’ prove useful to | 
ich by states that, ‘‘ whatever the merits of the excess profits | American and other strangers visiting this country, who so often || 
large duty when originally imposed, that duty is now both find our currency difficult to understand. 
nd the inequitable and in some cases highly oppressive.’’ Your | == — — ee 
to the correspondent appears to have fallen into the prevalent 
quent mistake of regarding the tax as a tax on war profits, LON DON & SO T KH 
he un- instead of being, as it is, a tax upon certain of the profits U 
trans. ‘made since the war began. Under the Act, the excess 
urden | profits of a business are the profits earned since the war WESTERN BAN K, Ltd. 
| con. \began that are in excess of the average of the two Head Office : 
: | highest of the three years’ profits earned before the war,|7170, FENCHURCH ST., E.C.3. 
uld be ‘with £200 added. I have had considerable experience 
_ com. of the practical administration of the tax on behalf of ’ 
ir and | clients, and have found it in practice to be neither in- NATIONAL WAR BONDS 
operly equitable nor oppressive, and certainly it has been a 
one most er means o bringing in revenue to the Trea- Applications received and information 
con ‘sury, which was the reason of its being introduced. One given at all Branches of the Bank. 
Wich might as well say that the estate duty is inequitable or 
of th oppressive, because in some cases 10 per cent. has been General Managees Senne : ene 
in the docked off estates three times in one year through the | - sa ; 





deaths of successive proprietors. Such a case is balanced 


by an estate where no duty will be exigible for half a STOCK EXCHANGE F NEWS. 














‘century. 
il if it | The reason why farmers are excluded from the pro- —— eet ser yaa Account 
apital ! = of the _ . no mee oe difficulty es December 32. | December 13. 
10,000 i arm accounts, but farmers have been got at through the : , : 
nment | basis on which they have been charged income-tax being ae - ordinary Stock Exchange matters is at a low 
arson, jaltered. Formerly in Scotland they have been charged a ee ee beginning te a that, after all,a 5 per onan, 
‘on one-third’ of the rental, and in England on one-half British Government bond, with perfection of secuntty, te: pee: 
ose to of the rental. Now they are charged upon the gross a vamp de mnplinennsant can — ~ ov = | 
all? rental, and it is likely that after the war this basis will | “4P™C° ot Gsy-to-Ony ae, eee ~~ Bene sunecetgtians 
0 ce ‘be continued, whereas it is anticipated that the excess should be assisted by the depression in some of the Stock 
n con profits duty will be no longer charged. In the case of Exchange markets. zs ‘ 
id has professional men the yield would have been very small.| Amongst Government securities, the quotation of Consols 
f the All the objections raised by your correspondent can be | & dividend made no actual difference to the price apart from 
se the ‘fully met in the administration of the tax, and the | the deduction, while a small discount on New South Wales 
soldier income-tax authorities have already shown their readi- | 9€W scrip has changed into a little premium. Brazilians 
vances ‘ness to do so in the case of rubber companies, which, strengthened with the rapid rise in exchange, but Russian 
or the through their method of accounting in the past and the | bonds are mostly flat. Scandinavians are moving up and 
cent. ‘peculiar nature of their business, have practically been down in the usual irresponsible way. 5: 
th the under-assessed for income-tax, and are now paying their |, Home Rails cs ee on the outlook in eee to | 
The Proper share in the shape of excess profits duty. Since oo ee ort pw ee "aii sae 
January tst the duty has been So per cent., so that a Sets Sa ikeaad “Saeaien: . ' . 
, J ' o! eavy, with Grand Trunks flat on the arrangements now 
venue | concern is allowed to retain 20 per cent. of its excess being made to meet the Company’s Notes that mature next 
at the profits, but of this 20 per cent., in cases where the | month. Trunk Firsts and Mexican Firsts have both dropped || 
y idea income is over £,2,000, there will be income-tax payable | to 50. Argentines are lumpish, but Brazil Rails hardened 
his or atthe rate of 5s per £, which will reduce the percentage | Sadeoe ahaa Se ae hagproct oe a oe = | 
1 that to be retained by the ratepayer to 15 per cent. of the sew a : f 
sr fees pris as ascertained under the Act. This sum | rote Redes, mi, fe ane oat of | 
each should be quite sufficient to induce everyone to still do | week” well, and with fair rises retained. South-Western 
's it their utmost t earn the maximum profit and pay with | Banks and London Provincials both rose 5s on the official 
State cheerfulness their excess profits duty to the Govern- | announcement of amalgamation. The Shipping list is dullish 
in a |Ment.—I am, &c. ' Gero. Liste. on the U-boat figures. American Marconi’s enjoyed a lively 
hb him | § North St David street, Edinburgh, spurt, to fall back fairly sharply. The Brewery section has 
Mewes wei cea: gone up with daily consistency. Iron and Steel, with Arma- 
S. CDEr Samy 5047 ment shares, halted in their advance. Some looked back a 
hould little. Of the Catering group, Lipton’s made the best show- 
some- 


ing. Nothing fresh has been made known as toa possible 
BOOKS RECEIVED. 


agreement of interests amongst electrical manufacturing 
New York Insurance Report. Part IV. Assessment or 


companies. Mexican Utilities bonds are flat. Brazil 


| 
£250, | Co-operative Life, Accident, Fraternal, and Fire oo weer on the exchange. Poe pas over Egyptian | 
Pa 2 : ww : ndustrials has once more evaporated. 
9250 | wane (Albany, N.Y.) State Insurance| “The Kaffir market has made no declaration, and Rhodesians || 
—, IT} epartment. — eee _ {fell back because no new buyers came in to pick up the || 
sions | the Atheneum Subject Index to Periodicals,1916. His- | profit-takers’ shares. Russians are mildly firmer under the || 
torical, Political, and Economic Sciences. (London) | leadership of Irtysh, which has issued an unexpectedly || 
strive Bream’s buildings, Chancery lane, E.C. 4. 5s net. favourable report. West African Tin shares moved up—a || 
h as || Rapp a Succinct sur la Gestion de la Caisse d'Epargne se ee — ee 
s ostale des Pays- ; . Amst , 1917. | = - ; mn; Lornisn 
we || Duitschiand in an . a eee d . a yore pe still neglected. The Barrier shares hold their prices, Silver || 
ai \] (The H . ee *! shares are uninteresting, and movements amongst Coppers |! 
alua i The Ac ague) H aagsche Post. _ |are mostly of the threepence-up or threepence-down order. |} 
ance i ccountants’ Magazine.' December, 1917. (Edin- | Business in all the Mining markets this week has been very || 
— | burgh) William Blackwood and Sons. 6d. meagre. 1 
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NEW ISSUES. 


f 
ew issues of the current year and date o 
Pa bee the lists have been as follows :— 
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e+e 4 a 47 oo 4 L.&S.-Western, Def 2B ee 23 Tg 
inal Das! ee outa eeee 4 a co AS ce oe Metropolitan seers an ae 
‘Capital. Subscription. yment bility. Great Eastern ee ee 354 og ; Metropolitan Dist... . © eat 
=" Great Northern 36, c= F| Midland Deferred: seg °° Sh" 
é £ & & Great Western eece * o- 1 See ee Ord... = ee am : 
** o* * ** Lanes. and Y: . 66 ** og orth- wt ae = Hf 
ono Dsl oe - e . S - O eneee. 0 = Underground Elec 7! = 4) 
a ee way Co. Of) teeue of £1,000,000 for the purpose of Arb. Pref. .. 60 .. 60 .. s| pitts ine. Bonds. #1 + & a 
Canada, 6 % ree- er} redeeming a similar amount of 54 % Notes | 7 and N.-W....... 902 .- 894 ..— 13 " 
Notes, iss. at 988%, > Gue Jan. 14, 1918. This issue is not in- Oedinary 
repayable at par Jan. 14, cluded in our statistics of capital issues 
1981 (Dee. 8) padcaviiesatonect 
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Rubber Companies. 

















* aa 1 3 Merlimav 2)) sere 5/1 * _ 
| Sates Weex Expep Decemser 1, 1917. sony ty + i wn. ish | Pore Dickson ih ats ant oo i 
teat Deo hf | Bao] apo] = [Bema tah Sanit (Ser a eg 
1917, £26,100,000) ....... i+. | _2e0no0! sono}. Cons. ‘Malay tah) 15) << 15/9 «:—Uis | Selangor (af <--° “ai: _! } 
Sameer seven lh ee! ee || 
ae tt ioe. = verses 4f3x.. 4ix..—N} | Tandjong (£1) a ay 
Bank of England Sales by Post Office. KualaLumpur({1: a on ae | tae ong a = 143. ym | th 
and Other Banks. eel (1 eoece -- y an | unitd Serdang (ai 8 «un —h  venis 
alleen 5° Seinen Ameen. | the (£1) «« ba: 2h: -— & | Vallambrosa (2/) 24) .. 23/5 ..— 8) \* 
Applicants.| Amount. |Applicants. mount. Malayalam +e . | Th 
ee te | 2 Oil Companies. | 1 alas 
k di a— ‘mee 2 — > ee i oot | } 
NBs saecesciis.. | gosier | s7991,050| soxon | AnE-Bayprn.B" Li. A -.— de |N. Caucasian (wo) 2. Ft circu 
. it sadahdacbenees | 16,702 | 18,235,150 | —15,900t , Anglo-Maikop.... 5 «+ es i a a jews 
- At woreccensenees ya eae inno $1400 fagetea Ch .. 1 +a | Roumanian Cons. bee hee cour 
November 3 ........00.++. 11,474 12,338,000 | _— 292/000 cum. pref. .... Igy. ; os ees a ad 
“ Seen 11061 10;806"380 9,200 303,000 ee GS ceveee y co a ade BE Be cecease a. Ra 1 sion 
* pene 10,810 | 12,339,150 9,200 285,000 ty i . " ae Russian Petrolm. a | anitt 
December 1 ........00.3++ 11,589 | 153,025,900 | ee - Kern River (so! A: R oo ob so Maat, «:"3ponsne ee jon 
Tih | nee a bitos iiheiads . oo ee | . .. 2 Bb } OCCU 
NE sik vatnas eenenae | 116,399 "128,454,950 | 68,700 2,219,000 _ | Mexican Eagle . oa | Selon Poem oe = , onl lari 
* Eleven days. t Five days. com.(ft Gy oo t eae | Ural Caspian ..., re a Hin t 
‘ on Sehibsiell Sy. fe dy |Venemuelan Oi-: iff: 1H.) 
|| Treasury Bills outstanding on December 1, 1917 ............ 1,011,583,000* | New - Oe | | 
Net repayment week ended December 1, 1917 .............. 9,745,000 Mines. \\ 
* Incl £283,000, the proceeds of which were not carried to the Exchequer | Deer Levers (Con.) oy 
within the period of the Aecount. te Transvaal. ls ere ee: .—j 14 
Total offered for subscription to date | Total offered for subscription for Apex (10/-) ...-.+. ° o Bee Van & yn Dp.(New) 33 or 
7 248,055,226 | 1916... £585,436,853 | Autora West OO eee Dee soicce Hee Se =| 
cocccoccccccoccces Mh, POV | BEM cee teeeeeeeeeeeeeee . . ee ae i . ae ee oo | 
isi 5A0,853,355 | 1915 ....,..scccccceseeee 685,236,326 | CityandSuburban.. 17s. 14, -.— de \meeeoemees | 
1915 20 Sill euechecneentiauvens 512,522,633 | Consold.Langlaagte ly).. ly.. ++ | Rhodesian. 
1914 SOCCER ERM Cees poery as SOPH Te Hee e eee resee 196,536,980 — —_ Reef ee ied oe | ant lope do-e a ae os fi 
POCO e eee ee renee PONS ORSSSCOSISSOESD 210,105,156 Rood P oe 9 7 | etsteh GA Chartd. * wat 
Fp anemraacne “i LE _ paenenengnnestanasaed ISNSOGA0S | Rast Rand Prop .. the» ghee + pan Se Cate. Se ot 
Grand Trunk Railway of Canada. — Issue of Gipun'si jaeabarg. Loss Le s+ | Eldorado Banket 1. fs bs) 
£1,000,000 three-year 6 per cent. secured notes at 98} per posh Giant. coecee > Bee Bie 5 | Basexpcise ...-.0+0 > 
cent., repayable at par on January 14, 1921. The issue is for Pinintcuaein’ iiicw) ten. ldb..t db ree Re te | 
the purpose of redeeming a similar amount of 54 per cent. | Knight's .......... lg .. es boot bak « i ot 
notes maturing on Jannary 14th next, holders of which may Langls 6) ae 5. Giy.c% tp lial Sao es ' nt 
convert the whole or any part of their holdings into the new Modderfontein (£4) - -— 2 | Rezende ........-+ ‘ “oes 
notes at the rate of {100 53 per cent. note for each £100 6 onan. 8 ‘° - % | =~ ve i: - 
per cent. note, receiving in addition a cash payment of £1 108 eens 3° : 5. | Willoughby Cons... 1B. 4 
percent. As the issue is for the purpose of repaying a similar Randfontein Estates ¢#.. --— de | Zambesia Exploring 1rs-- | 
amount of notes, the annual — charges of the company will | Ro pent Genes. a. | a, Diamond, &o. 
be increased by about £5,000 only. Simmer & Jack Prp. + dees: Pha 0 very 5. B-t 
OD KRYD cssesess * * 7 +8 rench inci (te oo | 
ACTIVE SECURITIES. Village Maia Reefs. °°. 3.2 S. |Central Mining... 6 Be} 
The following tables show the movements of the week in | Deep Levels. ca De Beers Dal, oon0 EH oo OS «| 
the more active securities of the various markets :— RIERA, ~sreoccere —— yr: » itn ‘i ng. AF in oe 
British and Colonial Government Securities. City D B coronene i —_ t soos 6 eras. 7, mal 
| ; eeeeee ad ee ee ae ew 
i B. 8 a ge 8 Durban Roodepoort oe +o ee |B So Poesia « oo 
833 8 $5 | Sz3 £8 $5 Ferreira Deep .... i. i ee ay - fe 
gis SE gi EAS SE ge | Geldenhus Deep: 4 -: eee | Do Batten pes BR” 
- aise + 8 ..—} India a4 Banas 93 .. ey co ee ight’s Deep .... fe: a 2, oe cS 20 8 
ar 1925-45 * “7 «#. * * x..+ te : adn —_ | Pease “ 
coeek preogt aml =P Seite BP SE | Meera Bees Heh Seared 
4% * og™™ ** . ee eeee * sca i re 7 w= 8) 
Trish Land Sik. 23% 68§ 1. Set 2. i [Don sgy sone eto: in. ee Roberts Victor «++ sf « et 
8 ee —_ « * oot co LK... . 2 .. . a 
Aust. 53% dbsr 3 ..8% .. .. {Viet %, 1920-25 on EE wa a eee t-- ft: .. Trans. Est. & Devt. 4%. fs | 
Fo! Government Securities. Australian 
sapentne aby 2. oe oe Be ee eoly 4% 51 oo Sl... 5 Geld im Ivanhoe Gold Corp. ay: ys | 
3 eeeeeeee ee ee ** *eeeee ** ee * = e PS = li eeeeeeeere ” unt i| 
Brazilian 1913... 6 .. 69 7 + Japanese 44% sees . 978 oe 97 ee ee AssociatedN.Bi 5a! ~~ Lake Vie & Oroya nod = San i} 
cuits “s fn aa “ a om Mewar Cen sive G3 - 1s 7 i, Seouteckies Peon: co votas Lee of walla ove i ~ ] 
I ** ** ee «8 . ee — 7 . ee oe eee * i 
Chinese 29n8 +» 823... oat ++ +, | Norwegian 4%, 1911 89 .. 88 |. ]° | Great Fingall Cons, fe-+ tee -- | South 
Danish oe BH ine oo 3 Peruvian Pref - 23 ..— 8 West African ise | 
Dutch 3%, 1896 .... 77 .. 77 .. .. | Portuguese (New).. 57 .. 57°" * Pent — * ie. a 
4 eeceee 58 or = ee. Russian 5 1906 oo ST + a o-™ + Abbontiakoon .... L: f ee, 3 G ld Coast , d te tf 
eertee ** * Spanish 4 Pee eeeee ee + eeeee erereee * *e. ee Block ‘ ‘ -_ . 
French eeeeeeee 54 * ** Swedish, till y 18, o-Continental ‘ * ee ee Prestea ea ee & - 
Do 5 %.....-++- smb mS. i veces Ob. 82 — % Goldfields , 1yy.. lah «. -- | Taquab Mining | 
Italian Rentes ee . Uruguay teens 72 ** 72 * ** Co and Miscellaneous. * all 
Foreign Municipalities. Broken Hill Prop. ¢ 24x... 2}.. -» |Moumt Lyell (£3) «+ 12... ifs... +s 
Buenos A %.. 79 .. 79 .. «. | Riga 4 At toes ee sot +++ 1 | Burma Corporation . He: +- | Mount —. cone ames spt a| 
Christiania 48%,1914100 °: 994 2.— | id a +++ 50h .. 50h... | Camm Bind ee co Shoe chp | Myoare (208) -0-000 Te OP ae | 
Igio 91 e* 89 our Stoc! % . . 106 eo™ 63 Champion Reef a. > eo Rio were es “i 3k ee * | 
Sear soualeeh —, | Youzbose Picco GS oe TE . oe (Oe... os awe rece hes 1 oo 
Kieff rams, 191 ee +. +» | Yokohama > pes “ ae Copper me ~ 
Moscow 44%, tora.’ 52 ha hr ele 1924-54 seeeeeee 86 2. 86... nee ae ule OB Tanalyk co ooceosess ; e ea 
Colonial and Foreign Railways. alayan Tin ...... - > ds Waihi scccccccscce 10b-> 1B * 
gemtate Det. ooRBR ochBR 2. on Leonean 2 FF 20 ees eee ° ee eo ee } 
. Pacific sree ** ee Tet eeeee ee os % 
B.A. Gt. Southern.. 14 .. 74 .. .. | Mexican Railway .. 18 oo BB c= 6 ran RnR —— g) Te 1 +o) 
Buenos A West. 73 * 72 og™™ 1 Do 1st i senees §l ee 49 oo™ 2 Anglo A (Def.).. * * ee udson tate 1 ~ l oe i 1} 
Canadian Pacific 160 .. = Do 2nd Pref, .... 295 .. 29) .. .. | Armstrongs........ ° _ euepeerces oot 
Central Argentine... 62 * 61 oq 1 San Paulo saa. t58 «185 oo 4 Assted.Cement Ord. * > — e t ee 
Grand Trunk Ord... 8% .. 8% ..— +) United Havana .... «+ 7% ..—1 | Bir’b'm Small Arms « 2h. : . 
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firms the anticipations expressed by me when I last had the 


eee ; ! 
s for the publication in these columns of the reports 
Orders } pe pleasure of addressing you. This result has been arrived at 


of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 


London, W.C. 2. 
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view of the fact, to which attention is drawn in the report, 
that this profit only includes a very small benefit from the 
capital subscribed by his Majesty’s Government, I think it may 
be considered as eminently satisfactory. During the current 
year we shall be deriving the full benefit of the extensions 
which have been carried out with the first half of this capital, 
and the year is now sufficiently advanced for me to be able 
to say with confidence that the trading profit shown in our 
next accounts will not be less than £800,000, and will probably 
be nearer £1,000,000. And this profit, gentlemen, I would 

“ticularly like to emphasise, can in no sense be regarded as 
‘“war profit,’ inasmuch as practically the whole of our pro-" 
ducts were either contracted for before the war or, in the case 
of those contracted for since, have been sold at pre-war prices. 
As regards excess profits duty, this company, in common with 
all concerns which were in process of development on the out- 
break of war, is in the unfortunate position of having a very 
low pre-war standard of profits. We have therefore claimed to 
be assessed on a capital percentage basis, and this has been 
fixed at 11 per cent., in addition to which we shall, of course, 





ANGLO-PERSIAN OIL COMPANY, LIMITED. 
SATISFACTORY RESULTS—EXCELLENT PROSPECTS. 
VALUE OF THE GOVERNMENT’S INVESTMENT. 

NATIONAL IMPORTANCE-—CAPITAL INCREASED. 

The eighth ordinary general meeting of the shareholders in 
the Anglo-Persian Oil Company, Limited, was held, on the 
3d instant, at the registered office of the company, Britannic 
|| House, 23 Great Winchester street, London, Mr Charles Green- 
|way (the chairman and managing director) presiding. 

The secretary (Mr F. Macindoe) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—The directors’ report, 
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circulated, we will, with your permission, follow the usual 
course of taking them as read. I am pleased to say that there 
|| has been some acceleration—about five weeks—in the presenta- 
‘\tion of the accounts this year, but they would have been sub- 
|| mitted a month earlier had it not been for the postal delays now 
|| occurring. In the future, subject, of course, to postal irregu- 
larities, 1 hope we may be able to submit them not later than 
in the month of October in each year. 


| 
ee 


on. and profit and loss account having been duly 


THE ACCOUNTS. 


I will now ask you to kindly give your attention to the 
printed figures. Dealing first with the balance-sheet, you will 
see that the paid-up capital stood at £3,250,000, being an in- 
crease of £250,000 upon the figure of the previous year, due to 
the payment by his Majesty’s Government of a further call of 
that amount. This payment brought the total amount of capital 
provided by the Government up to £1,251,000, leaving a balance 
of £949,000 still due at the end of the financial year out of 
|| the £2,200,000 which they undertook to provide by the agree- 
ment of 1914. The balance they have, as mentioned in the re- 
port, recently paid. I may mention that, in addition to 
£199,000 of debenture stock which has been issued to the 
Government in respect of a portion of the payment to which 
I have just referred, we have issued a further £1,400,000 of 
that stock, bringing our total debenture issue at date up to 
£2,000,000. Including these debentures, the total capital now 
issued amounts to £6,000,000. Beyond the debentures we have 
no liabilities outstanding, either in respect of our recent large 
acquisitions of shares or on any other account, excepting the 
contingent liability of £209,741 2s 2d to the Burmah Oil Com- 
pany, other than the usual liabilities to trade creditors, which 
are more than offset by the amount due to us by sundry debtors. 
The other items on the debit side are self-explanatory, and do 
not, I think, need any comment. Coming to the credit side of 
the account, you will see that there has been an increase of 
about £200,000 in the first, item, this being due to additional 
shares which have been taken up in our subsidiary companies to 
provide the further capital required by them from time to time 
for necessary developments. The item of “Refinery, tank in- 
stallations, pipe lines, &c.,”” also shows an increase of about 
£145,000, this representing the outlay on the various large ex- 
tensions which were carried out during the year, less the de- 
Preciation on the whole which has been written off. The only 
other item in this account requiring comment is the claim 
against the Persian Government for the losses sustained by this 
company owing to the rising of Persian tribesmen in 1915. As 
you will see, these losses have now been ascertained to have 
amounted to the large total of £402,887 3s 1d, and a claim 
has been lodged against the Persian Government for 
the payment of this amount. The further claims of our produc- 
‘ng companies for losses sustained by them on the fields amount 
to £211,602, making a total of £614,489 3s 1d due to us by the 
Persian Government, and it is perhaps superfluous for me to 
Say that had it not been for this destruction of property by 
Persian tribesmen the profits of the Anglo-Persian Company 
during the past two financial years would, to the extent that 


the claims represent loss of revenue, have been correspondingly 
Sreater, 











LARGE INCREASE IN TRADING PROFIT. 


Turning to the profit and loss account, you will see that the 
‘trading profit for the year amounted to £415,827 5s 1od, as 
“84inst £171,723 1s 4d in the previous year, which fully con- 
















after making a very liberal allowance for depreciation, and in 
| 
i 
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get the allowance of 3 per cent. on new capital put into the 


business since the beginning of the war. I think I may safely 
say that there will be no liability for this duty in respect of 
the past financial year. What the amount may be for the cur- 


rent year it is impossible at present to estimate, but in any 


case there will be an ample sum available for the payment of the 


full 8 per cent. dividend on the preference shares, as well as || 
a substantial one on the ordinary shares. 


A GOOD GOVERNMENT INVESTMENT. 


In this connection I would like to refer to some misleading 
references to this company which have appeared in the Press | 
during the past 12 months. Some of these journals, quite dis- | 
regarding the explanations which I gave last year that no por- | 
tion of the plant for which Government capital was provided || 
had been in operation, and that our refineries had, from quite i| 
exceptional causes, been shut down for about five months, took 
the profits of the preceding year, and tried to show from them 
that the Government had made a very bad _ investment. 
Another referred to the Government having ‘‘ dabbled in petro- 
leum to the nation’s cost” and to their having sunk “ mil- 
lions’* of public money in Persia, &c. To these writers 
I would commend a careful study of the accounts we are now 
submitting, and, still more, of those which we shall be sub- 
mitting for the current year. From the former they will see 
that not only had the Government, when these comments were 
written, not sunk ‘‘millions,’’ but only one million and a- 
quarter, but also that this million and a-quarter had only just 
began to fructify. No one can expect eggs to produce chickens 
until they are hatched, but the best proof that the Government 
eggs in this company are in the course of being satisfactorily 
hatched .is that if it were possible to assume that the Govern- 
ment repented of their bargain, I would undertake to find a 
purchaser for their 2,000,000 shares at not less than £6,000,000, 
and probably for as much as £8,000,000. This increment on 
an investment of £2,000,000, which has only been locked up for 
an average period of 18 months, is, I think you will agree, a 
magnificent one, and one that quite refutes any suggestion that 
the Government have by their investment in this company 
made a bad investment or squandered public money. 


DEVELOPMENT DIFFICULTIES. 


But this increment is, I predict with confidence, only a small 
instalment of the increment that will be shown five to ten years 
hence when we shall have been able to build refineries more 
commensurate with the vast supplies of crude which we have 
at our disposal. You all know, gentlemen, the time occupied, 
even under peace conditions, in laying pipe lines, erecting 
tanks and refineries, building jetties, and in carrying out the 
other extensive engineering operations connected with the de- 
velopment of a large oil refining business in a country so remote 
as Persia. Under war conditions, with the difficulties in ob- 
taining delivery of steel plant of all kinds, the delays in ocean 
transport, accentuated by the occasional loss of essential por- 
tions of plant by the action of enemy submarines, the interrup- 
tions to work caused by the scarcity of labour, &c., the time 
occupied is necessarily very much greater; and in the circum- 
stances we consider ourselves very fortunate indeed that we 
have been able to complete one-half of the programme for which j/ 
the national money was provided at the beginning of this year. 
The other half it will not, I am afraid, be practicable to com- 
plete for some considerable time, and in the meantime we shall 
have to be satisfied with only a portion of the benefit of the 
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national investment. 
just indicated, be eminently satisfactory, and when the whole 
benefits are shown they will be such as to gratify the desires of 
any investor. 
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This portion will, however, as I have 


TONNAGE ECONOMY-—FUEL OIL AND OTHER CONTRACTS. 


While on the subject of the future profits of the company, I 
should like to take this opportunity of announcing that the 
Government of India, after a long series of experiments and 
trial runs, which have amply demonstrated the greater efficiency 
and economy of oil, have recently decided to substitute to a 
large extent oil for coal on the Western Indian Railways. 
This substitution will not only be of financial advantage to the 


matter of the very greatest national importance at the present 
time—effect a very considerable economy in tonnage, inasmuch 
as the time occupied in carrying coal from Bengal to the West 


Coast of India is about 30 days for the round voyage, as | 


against only 15 days for the round voyage for oil from the 
Persian Gulf, whilst oil as a fuel for locomotives has roughly 
twice the efficiency of coal. In other words, to carry the fuel 
equivalent of 1,200,000 tons of coal, oil will-only occupy space 
to the extent of 300,000 tons. The great importance to the 
nation, at the present time of stress, of the enormous economy of 
tonnage which will thus be effected is too obvious to need any 
elaboration, but 1 would like to take the opportunity of remark- 
ing that this is another of the many benefits which this country 
is gaining from the Government’s participation in the business 
of this company. A similar substitution will, I understand, be 
carried out shortly on the Mesopotamian railways, whereby a 
further large economy of tonnage will be effected. You will be 
pleased to learn that the contracts which we have secured for 
fue! oil and other products now amount to a total of no less 
than 12,000,000 to 15,006,000 tons. The value to the company 
of this enormous volume of assured business is immense, for it 
renders us absolutely independent for many years to come of 
all competition. Rate wars, or no rate wars, we shall always 
be certain of some profit, no matter at what prices we may 
have to sell our benzine and kerosene, and we can therefore 
regard with perfect equanimity any competition that may pre- 
sent itself in these products. This, gentlemen, is an extremely 
happy position for an oil company to be in when, as in our 
case, it can be sure of an ample supply of the raw material, for 
it renders us absolutely unassailab'e, and enables us to take 
advantage of such opportunities as may occur 
tageously marketing the balance of our products. 


NATIONAL 


for advan- 
IMPORTANCE OF THE COMPANY. 

One of the journals to which I previously referred expressed a 
very earnest desire to be informed of the extent to which this 
company has been able to assist the Navy by deliveries of fuel 
oil. I should like very much to give this figure, because it 
would greatly emphasise ‘the national importance of the com- 
pany, but I am afraid that I cannot give the information asked 
for without committing a serious breach of the provisions of 
the Defence of the Realm Act, and the divulgence of this in- 
formation must, therefore, be withheld until the conclusion of 
the war, when it can be disclosed without any danger. Apart 
from this assistance, however, the fact that the Admiralty and 
the War Office have had this substantial source of supply 
draw from, in addition to others, has not only been of great 
service to the operations of the Allies, but it has, by the com- 
petition which it has created, undoubtedly saved the nation many 
millions of public money in the lower prices at which it has 
enabled the Government to purchase the balance of its supplies. 
Though the company will, when the extensions now under con- 
templation are completed, doubtless be uble to 
whole of the British naval requirements of the ( 


to 


provide the 
xovernment gene- 
rally for all petroleum products, it would not be wise, either 
politically or economically, for the Government to rely upon 
one country as its sole source of supply; but we shall, as you 
will have gathered from what I have said as to the volume of 
‘business already secured, have no difficulty at all in finding 
outiets for the balance of our produ: ti&n, apart from the , 
trade which awaits petroleum and benzol produc 
conclusion of the war, as the result of the 
is being developed by the war for spirit 
ducts of all kinds for railway, marine, 
purposes. 


great 
ers after the 
extended use which 
and petroleum pro- 
aviation, and industrial 


STATE PARTICIPATION, 


r.¥ 7 » . 
Mr Walter Long recently, in the House of Commons, said 


else; you 
but if you have not got 
oil all other advantages will be of comparatively jittle value.” 
Oo . £ . — . . c 
f this fact there can be no gainsaying. Although it has only 


“that oil is probably more important than anythirg 
may have men, munitions, and money. 


railways, but it will also—and this, as you all know, is 














a nation which again enters into war without a 
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recently come home to the minds of the pecple of this country, || 


} a ample suppiy | 
absolutely free from foreign control, of fue! oi! for the service | 
. . : ce | 

of its naval and mercantile fleet, of benzine for jts a) 
s0U0r 


transport and aircraft, of oil for the lubrication of ¢he many | 
mechanical appliances which so largely enter into modern | 
warfare and of aromatic hydro-carbons for the manufacture ¢{ 
high explosives, will be committing an act of madness. The ee 
are just as necessary for the successful conduct of a war - 
men, ships, or munitions, and although in these days of grea 
events and of wholesale upheavals of old politicaj shibboleths 
the national importance of the transaction is apt to be over 
looked, the Minister and Cabinet who first recognised this essen. 
tial fact by securing control of this company, and who there}; 
established an important source of supply, free from forcign o 
monopolist domination of any kind, of a commodity which 
necessary for our national existence, performed a creater we 
vice to this country, both financially and politically, than ey; 
did Disraeli when he concluded his historic pur 
Canal shares. 


0 
hase of Suez 


NATURAL AND INDIGENOUS OIL. 


A further very desirable step in the same direction is now! 
being taken by the department which has been recently 
stituted under the presidency of Mr Long in its efforts ¢ 
promote the production of indigenous oil. But, although a 
good deal may be done in the development of production of , 
from shale and coal, it is hopeless to expect that these sources 
of production can compete with natural oil, excepting under 
particularly fayourable conditions, or that the quantity pro 
duced will ever meet the whole of the national requirements 
And, so far as natural oil is concerned, the chances of finding 
it in quantity in this country are, if the opinions of geologisis are 
of any value, so remote as to render this a very uncertain sour 
of supply. Therefore, in addition to the sieps which are being 
taken in connection with indigenous oil, what is wanted is a 
extension of the policy initiated when the Government secured 
a controlling interest in this company, and the formation of 
an “‘all-British”’ company, similarly contrelled and free from 
foreign taint of any kind, to deal with the development of oil- 
fields outside of the British Isles. This company might absorb 
all the existing British oil-producing companies, and at the! 
same time undertake the examination and exploitation, so far) 
as concessions ate obtainable, of all the knuwn oil territories of) 
the world not already taken up by these or other companies, | 
but directing its attention more particularly to the British) 
colonies and dependencies, and to countries whose friendship 
can be relied upon. Some step of this kind is all the more 
essential now that the United States—hitherto the chief source | 
of supply of the world—-has come to the point where demand 1s 
overtaking production, and is beginning to have grave doubts | 
as to whether she will be able to maintain her export trade for 
many years longer. 


‘ 


PURCHASE OF GERMAN COMPANIES’ SHARES. 


} 
| 
} 
| 

In connection with the commercial aspects of the company’s 
business, I will now refer to the important development which | 
has recently taken place in the purchase of the shares of the| 
German companies known as the British Petroleum Compasy, 


. ' oe ar sd the | 
Limited, the Homelight Oil Company, Limited, and | 
Petroleum Steamship Company, Limited. The two former) 
are what is known in the trade as distributing om) 


panies, and their organisations will, later on, when our present) 
arrangements for the sale of benzine and kerosene come to at 
end, doubtless prove a most valuable acquisition, as they Wl) 
provide a means of disposing of our output of these products) 
at much better prices than we are realising at present, for with- | 
out such an organisation, oil companies have necessarily to SUF | 
render to intermediaries a large portion of the profits realised | 
on the sale of their products. These companies have, unfor- |} 
tunately, owing to the arrangements which have been made || 
by the Board of Trade for the regulation of petroleum SuP- || 
plies with a view to economising man power and tonnage, had || 
to abandon their share of the benzine trade of this country sor 
the period of the war. They are, however, continuing their || 
trade in kerosene, obtaining their supplies from the same |} 
sources as before, and will in the meantime make all necess3ty }) 
arrangements for resuming their business in benzine after COP )| 
clusion of the war on a scale that will ensure their securing @ 
substantial share of the trade of the United Kingdom. 


PRODUCTION OF BENZINE. 


. . . -? ¢ K- 
In this connection I may mention that the company’s produc 
: ; ’ ns per 
tion of benzine is now at the rate of about 150,000 tons ob 
: . . > oD- 

annum, and will, by the time our extensions are completed, pt 


® This v 
ably amount to 600,000 to 700,000 tons per annum. This m™# 
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> I appear to be a very large figure compared with the United | in thg great extent and richness of our oil territories, but the | 
ry. \| Kingdom’s pre-war trade of less than 400,000 tons per annum, | confirmatory evidence which we get as we proceed with our de- || 


ce | but with the very large increase in motor transport of all kinds | velopments so exceeds our most sanguine expectations that the |} 
which will certainly take place in this country and in Europe | time has now come when we can express the opinion with a 1] 





Or | 

1 | | generally after the conclusion of the war, and with the en- good deal of confidence that the oilfields embraced in our con- | 

nl | tirely new demand which will have been created by the great | cession are among the most extensive and most prolific of any i 

ot | | development in aviation, I have not the slightest doubt that ; in the world, and that Persia may even one day become as big || 

nal there will then be an offtake for all the benzine and all the | a producer of oil as the United States. One evidence of this 1 

as | jbenzol which the world will be able to produce. You have all | is that in the field from which we are now obtaining our crude 

at | | probably read of the enormous increase in the consumption of | we could, had we the refineries to deal with it, now obtain a | 

hs | ‘benzine which has taken place in the United States during | production of something like 4,000,000 tons per annum from ] 

a. ‘the past few years. The consumption there has now gone up to the wells which have so far been carried down to the main | 

4 | <,900,000 to 6,000,000 tons per annum, or to about six times | horizon. These wells, nearly the whole of which have neces- || 

by | the total pre-war consumption of the United Kingdom and sarily to be kept shut down until we can deal with their oil, 

o | Europe, the population of which is vastly greater, and with the | are pretty widely scattered over the field, and so far as can be || 

is new aviation demand which is now being created, America’s judged, all the intervening territory is equally rich, since the | 

er. zequirement will no doubt in the future be very much larger. | gas pressure is constant throughout the icid. _ |) 

en | The same ratio of consumption wi!l, given the necessary sup- 

re? | plies of spirit, sooner or later be developed on this side of the WELL NO. F7. 
Atlantic, and as it will be quite impossible for the United States I have several times previously referred to well No. F73. | 
to meet this demand, even if she cam spare aay at all for and you will be interested to learn that this well, which | + 
export, it is obvious that there is ample room in these markets has so far vielded something like aa aaa <a a 

os ; ie F : : , i i é ‘ iec mmetning 1ke 3750,000 tons of oil, : 

for all the spirit that can be produced elsewhere for many Re lien. ite - eae, s Rieti’ ink eset “ith 7? 

yn alias te cout. BPce= t ‘ : I , fi as ree_v as ever, _— 1 i 

to | ed Pe kat practically no diminution in the gas pressure. This fH 
¥ ADDITION TO THE FLEET. well, I may mention, is by no means exceptional, since 3) 

oil The purchase of the shares in the Petroleum Steamship Com-| many others which we have opened and tested appear to | a 

565 | pany, Limited, has given us an addition of nine tankers to our | be just as prolific, but I quote it as it is the only one from ae 

ler fleet, which, as mentioned in the report, now numbers 22 vessels, | which we have been able regularly to produce, and therefore . H 

ro. | of a deadweight capacity of 130,91< tons. In addition to these | properly to gauge the extent of its producing capacity and of ai 

ts. | we are managing nine cther tankers of a deadweight capacity | the capacity of the field as a whole. The measure of the rich- || 2 

ng { 74,500 tons, bringing the total number of boats now being | ness of this field can be better appreciated, gentlemen, when it | 

= run by us up to 31, of a deadweight capacity of 205,415 tons. is remembered that the production now obtainable from it is || 

ae this fleet, though large, will not nearly suffice for our future | larger than the pre-war production from the whole of the {| 

ng | requirements, and will need to be augmented considerably when- | Roumanian and Galician oilfields, to obtain which production | 

a ever it may be practicable to purchase or build additional | a total of something like 2,000 wells had to be worked and a | 

ed | 7 tonnage. capital of over £ 40,000,000 was emp!oyed. But this is not the | 


of NEW PIPELINE WORKING SATISFACTORILY. only field which we have to rely upon for our supplies. Ad- 
jacent to it we have, as I mentioned at the last meeting, proved 


another field, which promises to be just as rich, and we have | 
i 


line was completed in January last, and 
| has since been working very satisfactorily. Unfortunately, how- 
ever, a serious fire at our pumping station at Tembi in July 
last, which was, 1 regret to say, accompanied by the loss of 
the hfe, under particularly heroic circumstances, of our chief en- 
| gincer there, Mr R. L. Lindsay, has partly deprived us for the 
jtme being of the use of our smaller line, but we are still 


m | Our new 10-inch pipe 
















recently received a telegram reporting that another well which 
has been sunk on it*has practically proved an additional square | 
mile of productive territory. In the second outside field to 
which I referred last year the test we!l has now been carried 
down to 2,195 feet, and is passing through favourable strata. 








sh | | able be deliver to Abadan all the oil that our refineries will be \ FIFLD OF THE GREATEST IMPORTANCE. 

ei . im ae _ — oo eg me are cee: In the third outside field oil has been struck with strong gas 
e| || that the whole station was not destroyed was entirely due to the a oid. elitientns -it- then tet eek. bene <tenatictie test 
ce || || great bravery displayed by Mr Lindsay, who, when the out- | PTSSUTe ana, es a ee Paice anuaantationas 
is | pane took place, rushed through the fiames to almost certain ee ” eens piney ape = Se ~_ 
ts | death to close down the valves, and to the aid given him by | ™ it we have secured another valuable adc ition to our reserves 
or | one of his assistants, Mr Still, who very ably and at great risk of oil. This last field is, 1 may mention, situated some bus- 


to his life seconded Mr Lindsay’s efforts. You will all be dreds of miles nearer to the mouth of the Persian Gulf than any 
pleased to learn that this great courage and devotion to duty of the other fields so far tested by us, and is in close proximity 

} has been recognised by his Majesty by the bestowal on Mr to a deep-water harbour, and, as there are several other good 
’s) || Lindsay of a posthumous decoration of a gold Albert Medal, the anticlines in the neighbourhood, we are hopeful that this may 





ch || civilian equivalent to the V.C., and on Mr Still of the ordinary | PTOve to be we field of the greatest importance. A further out- 
he Albert Medal, and also that these services have been liberally side field which is now about to be tested 1s reported by oon 
Ys) recognised by the company. The~ necessary repairs at the geologists to be of larger area than, and as likely to be just as 
he Tembi station are being carried out with as little loss of time | Tich as, the one from which we are now obtaining cur produc- 
ery '|@s possible, and we are also, at the same time, arranging to | tion. In order that you may better appreciate the extent of the 
mi) | erect the additional pumping stations necessary to bring the | Oil territory included iB ORE COncESssION,: I have had a map 
at | capacity of the lines up to a total of 3,000,000 tons per annum. | hung up for exhibition, and after the meeting I shall be pleased 
an all . if shareholders will examine it, and I shall be glad to give 
ty ee eee them any explanation they may desire regarding it. From 
ts As mentioned in the report, the refinery extensions to which | what I have said now and on former occasions you will, I 
h- | | referred in January last have not yet been completed owing think, be able to appreciate that, so far as supplies of crude t 
|) to the loss at sea of some of the plant and to the delay under | 9j) are concerned, there is, as far as can be judged, practically 
ad | Present conditions in replacing it, but we hope to get them in | no limit to our potentialities. The only limits are (1) refineries 
o Speration in the course of a few months. Further large exten-| and (2) outlets for our manufactured products. The first of 
le | ‘ions now require to be taken in hand immediately to mect | these is, in these days ot shortage of steel, our principal diffi- 
p- urgent war requirements. The plant for these has already to a | cytty, but we shall lose no opportunity of pushing on with the 
a || 4z8e extent been ordered, and to meet the additional capita! | erection of further refineries until we are in a position more 
7 eutlay which will be incurred on them it is proposed to make adequately to deal with the enormous supplies of crude which 
if | an issue about a fortnight thence of a further 1,000,000 partici- | we have available. As regards the second limitation, namely, 
1e | Pating preference shares. These shares, which will rank for | oytlets for our products. there is, as I have already indicated, 
v1 dividend as from October rst last, will be issued at a premium, | {j¢tle to fear 

| = at the conclusion of this meeting I shall submit to you QUALITY OF THE OIL. 

. . 


int a mecessary fox casrying thls increase of capital One other point of importance in connection with our crude 
which I should not pass over ‘is that it is of an exceptionally 
high grade, and much superior to the average of the oils pro- 
As regards the fields which are being developed and tested | duced on the American Continent. It contains a very large 
by our producing companies, you wi!l have seen from the | percentage of benzine and kerosene‘of the best quality, excellent 
teport that these continue to show most satisfactory results. In | lubricating oils, fuel oil of unusuaily high thermal efficiency, and 


Past years we have hesitated to state the full extent of our belief | a good percentage of first-rate paraffin wax. This means that 


GREAT EXTENT AN) RICHNESS OF THE OIL TERRITORIES. 
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our crude is much more valuable than that of most of the pro- 
ducing fields of the world, whilst its cost of production—inas- 
much as it is all obtained from flowing wells of big volume, en- 
tailing the minimum of field expenditure—is much lower. 
These advantages, I may say, far more than compensate for any 
disadvantage at which we may be placed in freight as compared 
with fields which may be more favourably situated geographic- 
ally for supplying the European markets. 
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WAR SERVICES OF THE STAFF. 


Before concluding my remarks, gentlemen, I would like again 
to draw attention to the work of our staff both in London and 
in Persia during the past year. I have already referred to the 
magnificent services rendered to us by the late Mr. Lindsay and 
by Mr. Still, but these are only characteristic of the devotion to 
duty which has been displayed by all, and which is inspired 
by the knowledge that they are serving a company in which the 
Government is the predominating partner, and in work which 
is of vital importance to the nation in the prosecution of the 
war. The company has earned the distinction—a unique one, 
I think, for a joint-stock concern—of a ‘‘ mention 1n despatches,” 
but the word “company” in this case is oniy a synonym for 
our staff, who have in many directions, and often at consider- 
able risk to their lives, rendered services of a very valuable 
character to the authorities throughout the period of the military 
operations in Mesopotamia. Among other things, they have 
rendered a large amount of assistance in the shipbuilding which 
has been going on in the Gulf, more particuiarly in the erection 
and fitting up of the gunboats now operating on the Tigris, a 
large number of which were built in the company’s yards. 


































POLITICAL SITUATION. 


In this connection I have much pleasure in stating that the 
political situation in the part of Persia in which we are work- 
ing remains in the same state of tranquillity as when we last 
met, and that we are able to carry on our operations in every 
direction without let or hindrance of any kinc. I am also 
pleased to report that our relations with the Persian Govern- 
ment and with the local chiefs continue to be ot a most friendly 
character. Gentlemen, I now beg to move: “ That the report 
of the directors, balance-sheet, and profit and loss account for 
the year ended March 31, 1917, be received, approved, and 
adopted.”’ I will ask Lord Inchcape kindly to second this 
motion. Before putting the resolution to the meeting, I shall 
be glad to answer, to the best of my power, any questions you 
may desire to put. 

The Right Hon. Lord Inchcape, G.C.M.G., K.C.S.1., 
K.C.I.E.: I have great pleasure in seconding the resolution. 

The Chairman: Have any shareholders any observations to 
make? 

Mr A. R. Ricardo: May I ask if the loss owing to the de- 
struction of pipelines by the Persian tribes is being recouped 
by the company by withholding the royalties due to the Persian 
Government? 

The Chairman: Yes, that is so. We are not paying any 
royalties until that claim has been met. 

The resolution was then put to the meeting and carried unani- 
mously. 
















































DIVIDENDS AND RESERVES. 


The Chairman: The next business before the meeting is the 
declaration of dividends, and I now beg to move: “ That an 
additional dividend of 2 per cent. on the preferen-e shares, 
making 8 per cent. for the year, be piid in respect of the year 
ended on March 31, 1917, such dividend to be paid on January 
gist next, together with the 3 per cent. interim dividend then 
falling due, and that a dividend of 6 per cent. per annum on 
the ordinary shares in respect of the same year be paid on the 
same date.” In moving this resolution, I would like to draw 
attention to the appropriations of £50,000. and £100,000 re. 
spectively which have been made to the “ preference share re- 
serve fund” and to the “general reserve fund.” The first of 
these appropriations has been made as the nucleus of a fund to 
be established for the protection of the preference shareholders, 
in accordance with the terms of our original prospectus. The 
second has been made with the object of building up a fund for 
the purpose of amortising the cost of our concession and other 
properties. Both of these appropriations, which I have no 
doubt we shall be able to augment considerably in the near 
future, will, I am sure, meet with your approval. I will now 
ask Mr Cargill kindly to second this motion. 

Mr Jobn T. Cargill seconded the resolution, which was unani- 
mously agreed to. ‘ 

CHANGES IN THE DIRECTORATE. 

The Chairman : The next resolution which I have to move is 

for the election of directors. Before proceeding to this matter, 
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however, I would like to take the opportunity of refer, 
the great loss which we have sustained since we last me in the | 
death of our esteemed colleague, Mr W. Knox p’ Arcy. 4. 

you all know, it is to Mr D’Arcy’s enterprise and far-sightednew 
in securing and exploiting the Persian oil concession that the 
Anglo-Persian Oil Company owes its existence to-day. But 
what many of you probably do not know is that it is ent 
due to his strong spirit of Imperialism that the concession now 

remains in British hands, and it is a matter of the very 

greatest regret to us all that he should not have been with 

us for a few years longer to see a fuller realisation of the 

expectations which he had formed as to the great future which || 
awaited this company. Mr D’Arcy, like that other great || 
pioneer, Cecil Rhodes, with whom he had many traits in com. 

mon, was a man of large heart and great integrity, and in his|| 
death we have to mourn the loss of a valuable colleague and an || 
esteemed friend. I will now pass on to the subject of the 
resolution. Since we last met we have elected Mr F. W. Lyuna/! 
and Mr Frank C. Tiarks as members of the board, and their] 
election now requires confirmation. Everyone who knows these |! 
gentlemen will, ‘I am sure, agree with me that by securing || 
their co-operation we have materially strengthened the board, 
and therefore 1 have no doubt that you will cordially support 
their re-election. We are advised that the election of Admiral 
Slade as an ordinary director also needs confirmation, and this 
appointment will likewise, I am sure, be agreed to unanimously. 
The directors retiring by rotation are Mr John T. Cargill, Sir|! 
Campbell K. Finlay, and Mr H. E. Nichols. They are all|| 
eligible for re-election, and I have no doubt that you will wish 
that we should continue to avail ourselves of their extremely 
valuable services. I now beg to move :—‘‘ That the election of 
Mr F. W. Lund, Mr Frank C. Tiarks and Admiral Sir E. J. W. 
Slade as members of the board be confirmed, and that Mr John 
T. Cargill, Sir Campbell K Finlay and Mr H. E. Nichols, who 
retire by rotation, and are eligible for re-election, be and are 
hereby re-elected members of the board.”’ I will ask Sir Hugh 
S. Barnes kindly to second this motion. 

Sir Hugh S. Barnes, K.C.S.I., K.C.V.O., 
motion, which was unanimously adopted. 

The Chairman: The next business of the meeting is the 
election of auditors, and I shall be obliged if two of the 
shareholders present will kindly propose and second the neces- 
sary resolution. 

Mr FitzAdam-Ormiston : Gentlemen,—I have pleasure in pro- 
posing the next resolution :—‘‘ That Messrs Brown, Fleming || 
and Murray be re-elected as auditors for the ensuing year at 
such fee as may be determined by the board.” 

Mr W. A. Buchanan seconded the motion, which was passed | 
unanimously. 

The Chairman: This, gentlemen, concludes the business of 
the ordinary general meeting. 
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EXTRA-ORDINARY GENERAL MEETING. 


The Chairman: We will now proceed to hold the extra- 
ordinary general meeting, of which notice has been given, and 
I will ask the secretary to read the notice convening that meet- 
ing. 

The secretary having read the notice, 

The Chairman said: Gentlemen, I do not think the resolu- 
tions which are to be submitted to this meeting require much 
explanation. As I have already mentioned at the preceding 
meeting, the additional capital is being created to provide the 
funds necessary for further extensions, which are to be carried 
out immediately in order to meet urgent war requirements of 
fuel oil and other products. Although undertaken at the 
moment to meet these urgent war requirements, the plant will, 
as it is scarcely necessary to say, be of permanent utility, as e 
will be of the same character as that already installed, and 
will after the war serve to produce the various commodities for 
which we have entered into more permanent contracts. With 
regard to the second resolution, I would explain that the object 
of this is to maintain the majority of votes now held by the 
Government. They now hold 2,001,000 votes out of 4,000,000 
With the proposed alteration they will hold 4,001,000 votes out 
of 8,000,000. The great advantages of the Government associ# 
tion are so obvious that they need no explanation, and I am 
sre you will support this resolution most cordially. I now beg 
to propose the first resolution, namely: ‘‘ That the board be 
and they are hereby authorised to increase the capital of te 
company to £5,000,000 by the creation of 1,000,000 additio 
preference shares of £1 each, ranking in all respects 727? = 
with the existing preference shares of the company.” I will a 
Lord Inchcape to second this motion. ‘ : 

Lord Inchcape seconded the motion, which was carried unam 
mously. 
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The Chairman : I now beg to propose the second resolution, 
. -. “That the articles of association of the company be 
altered by cancelling the first sentence of article 70 and by sub- 
stituting therefor the following sentence :—‘ Every member shall 
have one vote in respect of each preference share held by him 
and two votes in respect of each ordinary share held by him.’ ” 
[ will ask Mr J. T. Cargill kindly to second the motion. 

Mr Cargill seconded the motion, which was unanimously 
agreed to. 

The Chairman: That concludes the business of the extra- 
ordinary general meeting. 


—— ee 


PREFERENCE ‘SHAREHOLDERS’ MEETING. 


The Chairman: We will now proceed to hold the preference 
shareholders’ meeting, and I will ask the secretary to read the 
notice convening that meeting. » 

The secretary having read the notice, 

The Chairman said: Gentlemen,—The resoiution to be sub- 
mitted to this meeting is self-explanatory. The ecnly point in 
connection with it in regard to which shareholders would, per- 
haps, like some explanation is as to the method which will be 
followed in allotting applications for the new capital. The 
board have not yet settled this, beyond deciding that preference 
of some kind will, of course, be given to existing shareholders. 
One or two preference shareholders have written suggesting that 
they are entitled to an allotment fro rata to their existing hold- 
ings; but I would point out that the ordinary shareholders, who 
have gone for many years without dividends while the prefer- 
ence shareholders have had theirs guaranteed, are also entitled 
to some consideration in this matter, and to the extent of their 
interest in the company the board will nave no alternative but 
to pay souie regard to their wishes in the matter of allotments. 
With this explanation I now beg to propose: ‘‘ That this meet- 
ing of the holders of the preference shares of Anglo-Persian 
Oil Company, Limited, hereby consents to the increase of the 
capital of the company to £5,000,000 by the creation of 1,000,000 
additional preference shares of £1 each, ranking in all respects 
part passu with the existing preference shares of the company.” 
Iwill ask Mr J. T. Cargill, who represents the principal prefer- 
ence shareholder, to second the resolution. , 

Mr Cargill formally seconded the resolution, and it was 
unanimously adopted. 

The Chairman: Gentlemen, I have to thank you for vour very 
kind attendance. ; ; 

The procéedings then terminated. 





ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
LIMITED. 


POSITION AND PROSPECTS. 


Be pana general meeting of the Argentine Great Western 
= ay Company, Limited, was held, on the 6th instant, at 
inchester House, London, the Right Hon. Lord St. Davids 
(the chaifman) presiding. 
date Chairman said: The gross receipts for the year show a 
Be eens over those of the previous year, having amounted 
: Pe cer _ compared with £972,000. Seeing that there was 
ae ae m 5 per cent. paid on the ordinary stock last year 
oe the gross receipts show the increase mentioned, the 
inary stockholders may possibly ask why their dividend has 
sity ae to 13 per cent. Our railway must always of neces- 
= ad ore expensive to work than any other of the large 
se a in Argentina, on account of its long distance from the 
— oe the last year during which we worked our line our- 
se ‘c . ee expenses were 68.11 per cent., or 10.27 per 
If - - _ than the Pacific Company’s expenses in that year. 
oe : of expenses were applied to our receipts this year we 
ee be able to distribute in interest and dividend 
e , a Shenae we are actually distributing £460,000. We 
nang “tg oe, to take into account that a great deal of our 
Senos 7 _ n diverted to the Pedernera La Paz section, which 
coe a pete Company, and that without this diversion 
oo. - net receipts would have been larger. Another 
et considered on the other side is that for the last 
= are years we have been owing to the Pacific Company 
money ae ever £1,400,000, and if we had raised this 
It is ditions ves we should have had to find the interest upon it. 
aes x ' to arrive at an exact figure based on the various 
a = mentioned, but a statement of them which I have 
weiner : ows that we should not have fared so well as we 
a ae uring the past year if we had been working on our 
coe unt. There would not have been sufficient to pay any 
the fan at all on the ordinary stock, and not enough to pay 
dividend on the preferred stock. The working agree- 
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ment with the Pacific Company has now been in existence for 
ten years, and according to our calculations the Pacific Com- 
pany had the advantage of the arrangement during the first 
seven years, while in the past three years this company has had 
the better of it. : 


OUTLOOK FOR THE WINE AND FRUIT TRAFFIC. 


Wine and grapes continue to be the main source of our traffic. 
We derive from these more than one-third of our gross receipts, 
the total receipts this year being £375,700, as compared with 
£370,800 last year. According to the annual report from the 
general manager, which arrived just lately, the outlook for the 
wine and fruit traffic is good. A larger area has been put under cul- 
tivation this year, and everything points to a successful vintage. 
The total tonnage of goods carried has increased from 1,471,000 
tons to 1,759,000 tons, an increase of 288,o00 tons, or 19} per cent., 
while the receipts from this tonnage have only increased by 
£21,000, or 3 per cent. The reason for this is that the increase 
consists mainly of firewood carried for the working of the rail- 
way, and it consequently does not figure in the cash receipts. 
Our investments continue to be shown in our balance-sheet at 
cost price, and a valuation made of them at June 3oth last shows 
a depreciation of 13 per cent. Out of the total amount of 
£157,500 invested we have £100,000 in 5 per cent. War Loan. 
Since the commencement of the new financial year we have, as 
you are all aware, had serious troubles with strikes on all 
Argentine railways. At the request of the companies the 
Government has approved on an all-round increase of rates by 
22 per cent., which came into force last month, but we under- 
stand that some further increase will be sanctioned to make up 
the amount which the railway companies have to pay in higher 
wages to the men. To sum it up, if there are plenty of ships 
we may do better than last year, and if there are not we shall 
possibly not do so well. The whole matter turns upon the ship- 
ping available. With regard to our own line and the outlook 
for the vines, the general manager in a cable which came ‘to 
hand last week said that ‘‘ the prospects generally could not be 
better.” I now beg to move the adoption of the report and 
accounts. 

The Hon. Charles N. Lawrence seconded the motion, which 
was unanimously adopted, and the proceedings concluded with a 
vote of thanks to the chairman and directors. 





LONDON-AMERICAN MARITIME TRADING COMPANY, 
LIMITED. 


SHIPPING OUTLOOK. 


The annual general meeting of the London-American Mari- 
time Trading Company, Limited, was held, on the 6th instant, 
at the Great Eastern Hotel, London, the Earl of Wemyss (the 
chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: No fewer than four of our ships have been sunk 
by the enemy, and two others have been damaged, and I regret 
to say that 15 lives, including the master of one of our ships, 
were sacrificed. 1 am quite sure that the directors will have 
your support in any proofs of practical sympathy which we 
have shown towards the survivors and relatives of those people. 
The insurance we have had to pay this year amounts to 
£100,000, but on this point I am glad to say that, as the Govern- 
ment have taken over all war risks on requisitioned vessels, this 
expenditure will, I hope, be very materially lightened this next 
year. But the whole expenses of running these ships are, of 
course, quite enormous, and although we are debarred from 
charging the high freights, we are obliged, of course, to pay all 
the expenses, all the premiums, and everything else, and the 
position is, therefore, very difficult. Indeed, gentlemen, if we 
had been content to administer this property as we took it over, 
I am afraid that the results we should have had to show you 
would have been extremely unsatisfactory, but, as I told you 
last year, we took over the Leander Steamship Company, and 
I am glad to say the result of that policy has been that the 
Leander Company has brought into dividend £48,435. 

The Leander Compapy consisted at the time of four vessels. 
It stands in the balance-sheet as an asset of £331,711 108, repre- 
senting the cost price of the shares. This company owned four 
vessels, one of which, the steamship ‘“‘ Marie Elsie,’’ was subse- 
quently sold to London-American Maritime Trading Company, 
Limited, in order to release funds in the hands of the trustees. 
The assets acquired by the purchase of the company, exclusive 
of steamships, consisted of cash and debts due to the company 
since received, amounting approximately to £120,000, and the 
steamship ‘‘ Marie Elsie,” transferred to London-American 
Maritime Trading Company at £55,000, makes, with the cash 
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assets of £120,000, a total of £175,000. The difference between 

this and £245,758 4s 7d shown in the balance-sheet as a liability 

due to the Leander Steamship Company, Limited, from London- | 
American Maritime Trading Company, Limited, represents 
matters of account between the two companies. In practice, the 
London-American Maritime Trading Company, by the purchase 
of the shares of the Leander Company, acquired three 
vessels after transferring the ‘‘ Marie Elsie’’ to London- 
American Maritime Trading Company, and took over 
cash assets and good debts equivalent to £175,000. | 
We also during the past year bought the steamship | 
** Benwood,’”’ which is not under time charter, and that has cune 
very well for the company. Since the balance-sheet was made 
up, we, in pursuance of the same policy, have bought three n-cre 


ships, which I hope will show very good results next year. Last 
year the outstanding debentures amounted to £169,04:. At the | 





date of the present balance-sheet, July 31, 1917, they stood at 
£81,880, and that had been reduced by September 25 to £66,750. 
At this date the company deposited with the trustees for the 
debenture-holders a sum of £72,000 to provide for the redemp 
tion of all outstanding debentures and the payment of premium 
and interest thereon, and, in consequence, the ships were re- | 
leased to the trustees. Out of the sum of 
£72,cco deposited with the trustees a further drawing of Ge- | 
bentures has taken place, and the 


| 


from mortgage 
balance outstandil 
| date of the meeting will be approximately £54,000. 

You will see that out of 


at 


the profit and loss account we have 





to do with the excess profits tax, which has not yet been a 
tained, and which will have to c 


me 


out of that, and will, I am 





j 
| 
{| 
| 
afraid, absorb by far the greater part of it. Therefore, the re- | 
} serves we may count upon at the present moment may be called 
|| £80,000. There is a large sum for sundry debtors, amounting 
\| to £186,785. That, however, is perfectly good, because it con 
|| sists of claims which the Government have not yet settled for | 
insurance for vessels which have been sunk. The result of all | 
i] this is that we had on the year’s trading an available balance | 
of £41,331 45s 11d, after paying the £20,000 to reserve. | 
|| We propose, as you will have seen in the report, to pay a| 
further and final dividend of 7 per cent. on the ordinary share : | 
requiring £10,000, and to carry forward a balance of 
16,331 48 11d, but that wil! be subject to the proposal which | 
we make—and which we think right—-that the preference shar 
holders should 


, ioe fs a) f "© “aT 
1 receive a further 41,750, amounting to 14 


cent., making what they receive on the year S@ per 


unanimously, and t 


r cent. 
Mr Frederick Last’ seconded the resolution, which was carried 
he usual: f< 


rmal business terminated the pri 


ceedings. 
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NORTH CAUCASIAN OILFIELDS, LIMITED. 
THE HEAVY BURDEN OF TAXATION. 


The annual general meeting was held, on the oth 
Winchester House, London, Mr Francis Allen 
presiding. 

The secretary (Mr W. A. Turner, 


instant, at 
(the chairman) 


F.C.1.S.) having read the 
notice convening the meeting and the auditors’ certificate 

The Chairman, in moving the adoption of the report and 
accounts, said that the appeal in regard to excess profits dutv 
would come on in January, and they had reason to think that it 
would give the company a substantial advantage. Possibly 
|| Owing to the unfortunate position shown by the . dna. 
em and the equally unfortunate position 
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present balance 


which would be 
shown by that for the current year—for the rate of exchange 
4 : 


|| Was now materially higher—the question of excess profits would 
| have to slide into the background altogether. One grade of 
| taxation had been added to another until they had five grades 
}| Of taxation, totalling well over 100 per cent. of the profits. But 
7 show their “‘ moderation” those in authority in Russia had 
}| limited the total to 90 per cent. That raised i : 
al to go , t raise as 
ee en sed the point as to 
| y the company were going on producing oil for the benefit 
of the Russian Government and not the British shareholders 
If they were to stop production, the first thing that w 2 
,| would be the confiscati “i a 2 
1 avn e the confiscation of their property. Shareholders prob- 
: | ably did not realise the position of their British staff in Russ 
jOwing to the pro-German propaganda there. That 
ee be still worse if the wells were shut down. 
| Present aecoking into a big production—which h 
ppened recently—they were compelled by force of circum 
. —_— oa . os ; ; 
|| Stances slowly to re duce their output. In 1915 they drilled 4,700 
| Sagene; in 1916 3,700 sagene, and for the first 10 months of the 
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present year they had only been able to drill 1,<o9 
was not from any wilful attempt to deprive the 
ment of what was a national necessity, but it ha 
matically brought about by the difficulties 
materials, transport, &c. 
| unfairly by the controlled price of oil. 
| that there should be a control put upon oil itself 


e 
the | secure some modification of the 
the board have not ceased to make such representations, and 


| the 


20 |} 
wells are at least as sh@rt-lived as those of 
are exceptionally hard hit if 
is used as the 
that in other oilfields 11 per cent. has been allowe: 
not sure that 11 per cent. is the maximum. 
Company is allowed 11 per cent., and we feel that our position, 
which we shall put before the Board of Referees on January 1 


remains 


£10, 0. 
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Sagene. That | 
Russian Govern. | 
d been Auto. 


, with Teg, « 
They had also been henipetaie Z 
ost 


It seemed utterly UNjust | 


and not Upen 


| the things used for its production. A sirong protest had bee 
| drawn up at a meeting in London of the representatives of th 
big companies working in Grosny 
| flicted on the oil industry. 
| but to whom were they to deliver it? Their production, as }, 
| had said, had been falling off, but a few days ago they had the 
misfortune to break into a well at 3 
and the production of that well was 400,000 poods a day. They | 
were, of course, justified in capping the well, and this the stag 
was endeavouring to do. 


. the 
against the hardships ir 


That protest was ré ady for delivery. 


4 point not anticipate 


Sir Reginald MacLeod, K.C.B., in seconding the motion 


1, Said 


| When I had the pleasure of seconding a similar motion jas 
| year I dwelt upon the question of excess profits, as we were the 
| . ° i 
| threatened with, as I thought, unjust, but at all events excessive 
taxation. 


} the 


I added that it was the intention of the board to ys 
ost strenuous effort to bring the special circumstances of oy; 
before the Government, and to do their 


veight of 


ompany utmost : 


that burden. W 


result has been that the Inland Revenue authorities hay 


|| transferred £ 20,0 jo 80 reserve for contingent les, making it agreed to exercise their powers under the Finance Act to refer 
|| Up, with its reductions, to £60,000. We have the general re- | our case to the Board of Referees. We maintained, and mai: 
| serve carried forward from last year of £20,000, and we have a |tain still, that 6 per cent. is a ridiculous allowance to make 

special reserve account of £90,000. That {£90,000 really has | for capital employed in an oil business. ‘The Russian Govern. 


| ment themselves allow us to deduct depreciation at the rate of 


ner cent. on wells, and owing to the fact that I believe ou 


most companies, we 


ich an allowance as 
I think I 


6 per cent 


basis of taxation. am right in saying 
i, and I am 


The Anglo-Persian 


+h 


next, is so strong and so special that if we are fairly treated 
we ought to be allowed a very considerable addition even to th 
It per cent. 
for the year is brought down at £453,000, but the profit that 


In the balance-sheet you will see that the proft 


these deductions amounts to only 


Well, the mere statement of that fact shows what a 


alter 


outrageous 


desperate condition we are in owing to the ill-treatment that we 
are receiving in Russia—in the country of our operations. But, 


gentlemen, I feel we have simply got to stick this thing through 
We have got to stick the war through. 
unfavourable, but we have got to stick it, however unfavourable 
our affairs look. But I cannot help feeling that when we find 


that new wells and new fields are coming into production, when 


Things sometimes look 


this spasm of madness has subsided in Russia, we shall again 
be able to make substantial profits, and that before mgny yea 
have elapsed we shall be in a position to meet you under much 
more favourable circumstances. 

The motion was put to the meeting and carried unanimously, 
and the usual formal business terminated the pr ceedings. 





RUSSIAN CORPORATION, LIMITED. 
DEPRECIATION ON EXCHANGE. 


The third ordinary general meeting of the Russian Corpora- 
tion, Limited, was held, on the 7th instant, at 32 Bishopsgate 
London, Mr A. W. Tait (the chairman) presiding. 

The manager (Mr A. B. Stodart) having read the notice con 
vening the meeting and the report of the auditors, ; 

The Chairman, in moving the adoption of the report ane 
accounts, said: The available profit for the year, after r 
viding for all administration charges and other cxpenses an° 
depreciation on exchange, is £28,546, and this amount compares 
with the figure of £70,129 for the previous year. This large de- | 
crease is more than accounted for by the amount to which It bas 
been necessary to draw on the profits of the year to meet the | 
depreciation on exchange of our rouble deposits 1 Russia. | 


oti rh 
| Turning to the profit and loss account, I do not think that any | 


of the items call for special comment, and had it not been for | 
the necessity of appiying a large amount to meet cepreciatio? | 
in our rouble deposits, the profit earned would have been S3l | 
factory. As you will readily appreciate, the yeat unce! 
has been an exceptionally trying and 
companies such as this coiporation, which 
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| primarily for the purpose of developing finance and trade with 
Russia. The provisional Government which arose after the 
overthrow of Tsardom has been deposed, and the position has 
been usurped by a group of people who are in no sense repre- 
sentative of these whom they claim to lead, and who cannot 
pold the reins of governinent for any time. Already the senti- 
‘ment of the sober and responsible people of the country is 
beginning to have its effect, but the transition of the affairs of 
‘this great country from chaos to order must necessarily take 
time to accomplish, and will probably 1n its course present 
several complex phases. In my opinion, considering the times 
through which the country is passing, and the necessity for 
‘ eiving them guidance in the principles of true democratic 
government, it is more and more essential that the bonds of 
eympathy with Russia should be strengthened. No use to 
either side can result from harsh and unfriendly criticism such 
as one has so often heard or read recently. The position in 
Russia to-day has been largely brought about by the fact that 
we in this country have not taken any steps to explain to our 
‘Russian Allies the true state of affairs in regard to German lust 
for world demination, and the consequent catastrophe which 
would occur to civilisation and democracy in the event of a 
German victory. Neither have we evinced the necessary wil- 
jingness and ability to lend them our technical aid as well as 
our financial help in the re-establishment and enlargement of 
their industries. The result has been that our enemies have 
had practically a free hand, and they have not been slow to mak« 
useoftheiropportunity. Undoubtedly the situation to-day would 
have been a vastly different one had the policy pursued been 
based on a broad and comprehensive anderstanding by one 
people of the other. Properly handled, the situation could have 
been, and probably still can be, made as plain to the Russian 
people as it is to us—that the way to peace is through victory, 
and that until that end is attained we must. fight on—one in 
| purpose, trust, and confidence. When this war ends, someone 
_has got to assist Russia to develop the vast latent wealth of her 
country, and if she could only be made to see her true destiny, 
she could turn with every assurance to the Allies for that aid 
}and co-operation which is vitally necessary for the restoration 
}and development of her industries and vast natural wealth. I 
_will now formally move that the report and accounts for the 
| year to September 30, 1917, as presented to the meeting, be 
| received and adopted. 
Mr W. B. Dunlop seconded the resolution, which was carried 
| unanimously. 
| The retiring directors and auditors were re-elected, and the 
| proceedings terminated with a hearty vote of thanks to the 
chairman and directors. 


| 





SPIES PETROLEUM COMPANY, LIMITED. 


The eighteenth ordinary general meeting of this company was 


heid, on the 6th inst., at Winchester House, London, Mr i 
| Annan Bryce, M.P. (the chairman), presiding. 

|| The Chairman, in moving the adoption of the report and 
| @counts, said: You will observe that for depreciation the same 
| Sum has been written off as last year, namely, £130,000. The 
total amount written off is £170,000 more than the present book 
Value. As regards the Russian profit and loss account, the board 
jhas thought it desirable to revert to the old system of con- 
|ersion at normal exchange, because under that system com- 
|Patison with other years is simplified. As regards the items 
jof the Russian account, it is difficult to make comparisons with 
| last year in sterling because of the change in the system of 
“onversion, and I will, therefore, compare the rouble figures of 
|| the last two years, from which you will realise the heavy in- 
|“*©ase in working charges mentioned in the directors’ report. 
| To take a few of the principal items, wages and materials were 
|'8 1915 680,000 roubles and in 1916 791,000 roubles; Grosny 
| Office expenses in 1915 Were 159,000 roubles and in 1916 were 
211,000 roubles; expenditure on wells in 1915 was 185,000 
roubles and in 1916 487,000 roubles. This last item shows the 
ery large increase of 300,000 roubles. _The increase is due to 
|| two factors—first, the amount of deepening done was 5,962 feet, 
|*S@inst 3,899 feet in 1915, and, secondly, the cost was 81.72 
i} toubles per foot, as against 47.58 roubles, or nearly double. The 
| ©tal of oilfield expenditure is smaller because, although the 
| ges included in this item are higher, there was this year a 
j|™uch smaller amount of extraordinary expenditure. The 
|| TOyalties were considerabiy smaller owing to reduced output. 
On the credit side of the Russian account the main item is, of 
Course, the sales of crude oil, which in 1916 realised only 


crea 
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REDUCTION OF CA4PITAL-FINANCIAL POSITION. 
The annual general meeting of this company was heid, on the 
4th instant, at the Cannon street Hotel, London, Mr Edmund 


3,000,000 roubles, as against 4} millions in 1915, owing to the 
smaller outturn, in spite of the average price being 5 copecks 
higher. As regards the London profit and loss account, the 
charges are about £19,000 less, of which about £13,000 is due 
to diminished income-tax. As indicated in the report, the con- 
ditions of working are extraordinarily difficult. 
of a newly-acquired freedom there is no limit to the demands of 
uneducated labour intoxicated with the academi 
political agitators. 


theories of 
The increases in pay of from 120 to 400 per 
cent. have come on top of very large inctcases granted since the 
war began, as mentioned in the report, and though the last 
increases were granted only in August, pressure is already being 
put to the oilfield managers, accompanied by threats to their 
lives and acts of sabotage, to grant further increases. Under 
circumstances such as I have described, industry in 
cannot continue, and one must hope that the country may soon 
emerge from its present disorders, disorders which are the in 
*vitable result of the oppression, treachery, and corruption of 
the pre-revolution Government. That a great 


Russia 


country, possess- 


ing unlimited resources and inhabited by a people cf fine 
character and aspirations, will eventually find itself no one can 
doubt. 

Mr G. Grinnell-Milne seconded the resolution, which was 


= 


carried, and the usual formal business terminated 


eedings. 


pro 





FANTI CONSOLIDATED MINES, LIMITED. 


Davis (the managing director) presiding. 
rt, said 


ot the com- 


The Chairman, in moving the adoption of the rep 
that owing to the depreciation in the value of some 
pany’s shareholdings the payment of dividends was rendered 
impossible. For al! practical purposes the depreciation might be 
taken as arising from two holdings, namely, 255,431 shares in 
Abbontiakcon Mines and 300,000 of Prestea, Block A. It was 
proposed that application shou'd be made to the High Court for 
the reduction of the Fanti capital by writing off 2s per share. 
In a section of the Press the company’s financial position had 
been referred to as unsatisfactory. As there appeared to be 
some misunderstanding on the subject, he would point out that, 
included in their valuation, at October 3cth last, of sundry 
shares and interests, £277,987, were the holdings in War Loan, 
India stocks, New South Wales debentures, South 
Africa Government, Victorian Government and Nigerian Gov- 
ernment bonds, British South Africa Company, Chinese Engt- 
neering and Mining Company, Rhodesia Lead and Zine Syndi- 
cate and Wankie Colliery debentures, which could be realised 
at very’ short notice for about £159,500. Adding this sum to 
sundry debts, £113,658, which the board estimated 
good, and cash at bankers and in hand, £25,673, there was a 
total of £298,830. Sure'y a company with an issued capital of 
£610,560 was in a sound financial position if it had £205,830 to 
dea! with at short notice. 

With, regard to the question of revenue, at October 315% 
was a balance of £53,873 to the credit of profit and loss a 
count; deducting £5,232 brought in at December 31st last, this 
showed a balance for the first 10 months of the current year of 
£48,641. Were the capital reduced, and as the directors anti- 
cipated that no further provision would be required for depre- 
ciation, there would be, with such revenue, a large amount 
available for distribution in each year after the reduction o 
capital, and it was with that object that they were recommend. 
He desired to draw special attention to the 


Union of 


were all 


there 


ing the scheme. 


working of the very eatensive manganese deposits on the 


Dagwin Extension Concession owned by the Wassaw Exploring 


Syndicate, which was contro!led by the Fanti Consolidated, 


t < 
property, the Dagwin Concession, in which their interest was 
two-fifths. On receiving intimation relating to the dis 


steps were taken for the immediate development of the proposi- 


very 
iVerTy, 


tion, and shipments commenced in September, 1916. Up to 
November 28, 1917, 24,786 tons had been shipped and sold from 
the Dagwin Extension and 5,961 tons from the Dagwin (onces- 
sion. They were now in a position, with their present limited 
supply of labour, to mine and produce 5,000 tons per month 
i from the Dagwin Extension and Dagwin properties. The 
directors were of opinion that a very large proportion, if not 
the whole, of our owr country’s requirements could be produced 


E to the manganese deposits which ran into the adjoining 
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within the Empire; but for the Gold Coast Colony to compete 
in norma! times it would be necessary to reduce all costs, and, 
in particular, railage, lighterage, and freight. With reference 
to the development of the properties the latest reports from the 
Dagwin were for the week ended October 20, 1917, when there 
were in stock on the mine 6,350 tons, of which from 4,000 to 
5,000 tons were shipping ore. On the Dagwin Extension at the 
same date there were in stock on the mine about 15,000 toms 
of ore, of which about 10,000 toms were shipping ore. 

Mr Edmund W. Janson seconded the motion, which was 
carried unanimously. A resolution was also passed approving 
the proposed reduction of capital by writing down the shares 
from ros to &s each. 


STRAND HOTEL, LIMITED. 
INCREASED PROFITS. 


| The tenth ordinary general meeting was held, on the 6th 
| imst., at the Trocadero Restaurant, London, Mr Isidore Gluck- 
|| stein (the chairman) presiding. 

The secretary (Mr H. F. Joyner) read the notice and the 


| auditors’ report. 
The Chairman, in moving the adoption of the report and 
| accounts, said: The accounts are those in respect of the eighth 
year of the company’s trading. Looking back over those eight 
years, the shareholders must feel the liveliest satisfaction at 
the results which have been achieved, and especially at the 
steady manner in which the business has, year by year, been 
maintained and developed. The limited supplies and ever- 
increasing prices of all commodities necessitate not only the 
| constant supervision which we have always given to all de- 
partments of the hotels, so as to ensure the utmost economy 
and the prevention of waste, but also the devising of ways and 


means to meet in the best possible manner the new contingen- 


cies which constantly arise, and the accounts before you bear 
witness to the effective steps which we have taken in this 
direction up to the present. It is only in this way that we 
are able to continue to supply our many hundreds of thousands 
of patrons with food and provisions at prices which, notwith- 
standing these adverse circumstances, are very moderate. It 
ig a point well worth mentioning, too, that since the early days 
of the opening of the Regent Palace Hotel in 1915 we have not 
increased our tariff of 6s 6d per person for bedroom, including 
full table d’héte breakfast, bath, light, and attendance. No 


extras of any kind are charged and no tipping is allowed. I | 


should. just like to mention here that within the past fortnight 
the Cabinet Committee on Accommodation have requisitioned 
one of the floors of the Strand Palace Hotel for temporary 
occupation as offices. With regard to the Baker street Hotel, the 
Metropolitan Railway Co. have, of course, made no progress 
with their building operations of this hofel, and we do not 
suppose they will do so until the end of the war. Had. times 
been normal, this hotel would have been completed and opened 
by this date. 

Dealing with the accounts, the Chairman said that the profit 
for the year amounted to £108,505, an increase of £12,268. In 
part this increase was due to the fact that they had derived 
the full benefit of the annexe to the Regent Palace Hotel, which 
had been available for occupation by~ the staff throughout 
the whole of the year, as against only a short time in the pre- 
vious year. There had thus been a greater number of bedrooms 
in the hotel at their disposal for letting to visitors. Having 
tegard to the times, he thought the shareholders were en- 
titled to congratulate themselves that the profit had not only 
been maintained, but was substantially improved. With the 
balance brought forward there was an available total of 
£124,453, and after deducting debenture interest, £26,000 for 
depreciation, and £2,400 for redemption, as well as the divi- 
dend on the preference shares, it was proposed to pay a final 
dividend at the rate of 11 per cent. per annum (making 9 per 
cent. for the year) on the participating ordinary shares. After 
the allocation made to the deferred ordinary shares, there was 
a balance carried forward of £22,293, or £6,346 in excess of 
the sum brought in from the previous account. It was im- 
possible, of course, to speak with certainty as to the future, but, 
whatever difficulties it might hold, they must face them cheer- 
fully, confident in their power to surmount them, even though 
further sacrifices might be called for and the time might be- 
come more critical than at present. 

Mr John Balfour seconded the motion, which was carried 


unanimously, and a vote of thanks to the chairman, directors 
and staff terminated the proceedings. 
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CURRENCY NOTES ACCOUNT. 
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and Certi-. 
ficates _ 
Out- | 
standing. 
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| Bullion. 
tatio to 
Notes. 
Govern 
ment 
Securitie 


: ge] 7 


Bank of 
Kingland 


729,328) 


sossom! 1,009,080 

ey 4 

3,430,151 | 
s,000,56|s,398000 
June2?| 161,673,676, 6,449,156) 1,319,000 
Sep. 26, 178,639,755| 7,422,488), - 99,000, 
Oct. 3H 187,209, 7,797,060)| 1,149 5,288 54 |) 

Nov. 7| 189,944,339] 7,974,415) 675,000 28,500,000 15°C 163,620,325) 

14| 191,352,528 7.974.413 675,000 28,500,000. 14-9 164,620,825 

21) 191,944,081) 8,046,578 | 675,000 28,500,000 14-9 165,644,420] 513228 | 
28 194,134,818| 8,046,578 | 39,000) 675,000 28,500,000 14-7 167,144,420] Sanne | 
Dec. 5| 197,454,727| 8,554,029)| 675,000. 28,500,000 144.171.175.535) 519.2 | 


28,500,000 26°6 71,121,076. 
36,000;28,500,000 23-4 s8°is7'sa0, Vee | 
28,500,000 21°6 99,320,972) 5,964,362 |! 
40,000'28,500,00C 19-0 118,102,160) &68]6 | 
250,500 28,500,000 19°7 110,668,152) 6,369.95 | 
255,500 28,500,000 17°6 2 aBe a 5.564 6 
235,000 28,500,000 16°0 152,061,555) | 
 225,000,28,500,000 15°2 161,09 


PUBLIC INCOME AND BXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


(Total Receipts into) 
the Exchequer from 
Estimate |——_—______ 


| for the |Apl. 1,"17,|Apl. 1,116,| —— Becuurrs. —~, 
Year  _— to =| sto | «Week | Week 
| 917-18. | Dec. 1, | Dec. 2, | 
(SeeNote)) 1917. 1916. | 
Baiances in Mxchequer op|___ ie ti ik 
let April:— | £ a 7 
Bank of England ......) ++ | 25,209,947) 25,111,065 
Bank of Ireland ........ | 1,225,912 463,941 


REVENUE. 
. ° 45,321,000 1,260,000) 1,745,000 
Excise 4 25. 36,595,000 473,000) 


E slam 20,078,000 935,000, 678000 
RAMPS ....0000- + 4,862,900) 301 
—_ —e I Tex (i rn | 
roperty neome Tx (in- 
cluding Super-Tax) ......|224 41,073 5,284.90 
Excess Profits Duty (in- 
cluding Munitions Levy).. 62,428,000) 3,662,000, 3,287,000 
Land Value Duties ........ 141 +. ne 
Post OFF 06. .. cc ccccccsecsees 
Crown Lands ......... .... 
Receipts from Sund. Lns.,&c. - | 
Mi OUS oe. ececeeesees| 27 41,556,023, 11,455,207) 2,692,967) 
Revenue.......+..+++++./63 53,487,292 254,545,526 12,357,519 
Tota), including Balance!......... .'579,925,151/280,118,332 
OTHER RECEIPTS. 
Repayment of Advances for Bullion ..| 1 
Repayment of Advances for Interest on | 
xchequer Bonds under the Capital 
Expenditure (Money) Act, 1904......| 169,818 
Under Telegraph (Money) Act, 1913 .. 
Under Post Office (London) Railway! 


Under Housing Act, 1914..... seecewe eo | 
For Treasury Bills for Supply . 1 
For Exchequer Bonds under the Capital 

Expenditure (Money) Act, 1904 
For 44 per cent. War 1925-1945... | 
For 6 per cent. Exchequer Bonds, 1919, 
For 5 per cent. Exchequer Bonds, 1920 
For 5 per cent. Exchequer Bonds, 1921 | 
For 5 per cent. Exchequer Bonds, 
For 6 per cent. Exchequer Bonds, 1920 | 
For War Expenditure Certificates.... 
For War Savings Certificates cece 
For Other Debt created under the) 

War Loan Acts, 1914t0 1917 .... 
For 4 per cent. War Loan 1929-1942, 

and 5 per cent. War Loan 1929-1947 166,9 
For National War Bonds............ + 113,978 
Cunard Loan: Repayment on account | 
—< Principal | 

emporary Advances:— | 

Ways and Means (includi 

Bills £545,000,000 in 19 


2,710,000 


Taxation 
Consolidated Fund 


Bervices ....cccccccccccees 
Supply Bervices .....cce00e+ . 
Expenditure Cerevecees abe 
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OTHER ISSUES. £ £ £ z 
for Advances for Bullion eesesecesess| 1,620,000) 2, 150,000! 70,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 169,818 S31 ae 
Under Telegraph (Money) 1913 .. 85,000; 1 30, ae 
Act, 1913. -++.eeeceeeeererereseeecees 68,000  160,C00 wo = 
ons — Buildings Expenses ae 
1S i Act, 1914. <0- 00.00. = eo) ase. 0Ato 
Treasury Bills for Supply ........ oe 37, 
~ ExchequerBonds under theCapitai 986,000 
diture ry 4 Act, 1904...... ee 
por ar Loans and Exchequer Bonds, 
Section 34 of Finance Act, 
-_ edhamieeenenineauensskeeee's cee 46,750; 1,017,4 
- other Debt under the War Loan — 
Acts, 1914 to 1917 .......cecsesees ed ee “s <a 
For Depreciation Fund under the } 
Finance Act, 1917 ........ccccceeses 23,841,180, ee sa ae 
Old Sinking Fund, 1907-8, issued ee | 
Section 9 of the rae Act, 1908 . 10,000) 69,00¢ oe ee 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911— } 
Section 16 {1) (b)............-+- 53,160 ee 10,00 
Old Sinking Funds, ‘aiii2 and 1913-14— 
Issued under eee = 
Company (Acquisition o pital) j 
REEL RRR ES tpecain 949,000, 250,000 ee ee 
Temporary Advances repaid :— 
Ways and Means (including Treasury 
Bills £502,436,000 in 1916.17) bacecs 620,558,000! 386,332,500) 1,500, 5,125,000 
3636418543 2767661482 137371342 98,648,500 
Balances in Exchequer :— Dec. 1,17 Dec. 2,°16\In.orDec for Week. 
Bank of — cocccece eercvcccess iC,260,338) 19,382,564 29 —6,795,813 
Bank of d eee eee ee eee 325,011 613,487|— — 818,441 — — 845,534 
ee Py 10,585,349 19, ,996,051 -9,718,770 —7, —T641,147 147 
Mzmo,.— 
Treasury Bills outstanding on December 1, 1917...... +1,011,583, 000 


* Includes £564,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 

Pa ene sales through Joint Stock and Private Banks not yet brought 
accoun 


Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 
mentary Grants. 


pane oh December + 1917. 


BUY NATIONAL WAR BONDS 


If you cannot buy outright all you want, apply to the 
GENERAL MANAGER, 


CLERICAL, MEDICAL 


AND 


GENERAL LIFE 


ASSURANCE SOCIETY 
15, ST. JAMES’S SQUARE, S.W.1, LONDON. 
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BANK OF ENGLAND. 
Week ended Wednesday, December 5, 1917. 
ae DEPARTMENT. 


Notes issued........ 74,460,945; Government debt .. 11,015,100 
Other securities eee 7,434,900 
Gold coin and bullion 56, 010, 945 


74,460,945 


74,460,945 
— DEPARTMENT. 


Proprietors’ capital... 14,553,000| Government securities 65, 912, 870 
a ee 4553,000| Govorament so seve 91,798,972 
Duvlic deposites coos 36,458,001 Notes ...ccssseeseee 30, 732,865 
Other deposits ......135,638,569 | Gold and silvercoin.. 1,524,010 
Seven-day and other | 
bills __ 10,276 


189,968,717 | 180,968,717 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Comparison with Previous Werk and a Year Aco. 


saihlinieeat eats icc (493,967 | + «72,952 
Buble doponite ....0000023220 — \sosmiss |— mzse.o6 
Government sectiiiie7272777 + "pmooo | + 2sresari 

securities .......... ae + 656643 | — 14,950,674 
Reserve 0.0... iteeonai + 377,983 |— 4,277,520 
te circulation ........ alien + 651,030 | + 5,869,745 
Goin and bullion ::.°"°"7° a + 1,028,313 | + 
% of reserve to liabilities ...... —- 8% Ii- 3% 
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eee) 
Nov. 7..0¢! 56,191, 


ited dd ire Ri 


B 
ti 
& 


ee 


E 
BE 


Freee 56,506,642 | $3,077,050 164,268,761 | 150,157,199 | 
Dec. 5.... | 57,534,955 | 43,728,080 | 172,096,570 | 157,711,842 | 2 ' 32,256,875 | 183'— 


TEN Years’ RECORD. 


l sce. 9, | Dec. al 
- 1915. 


At corresponding date j Dec. 4, 
with the present week. 1907. 


Circulation Bil) weoeeees £ 

ost b eeeeeeer 
Public eposits ......... 
Osher deposits ......... oo) 44, 
Government securities. ... 
Other securities ........- 
Reserve of notes and coin 
Coin and bullion .......... 


1914. 





1,859,487, 87,695) 65,312,870 
14'117,600,404) Sa s1G,36s 106. 795,646! 91,798,972 
21,909,190! 54,151, | 567,388. 4,395! 32,256,875 
32,758,785, 71,452,773, 50,272,748. SeoanTs 37,534,955 


328% % a 18 
ae rg wit * ei 


5 ne at | a | 5 
shat of | le | ia | 
348 7a Bi, 53s 7d Ts 3d 10s 24 


25 183. 214, 24-98-08 | 2760-70 | 27°794-81 -25 
$4 S4°72-_ 34°76 c4-ve 84°16 
1a 24 | | Beds (at 12- rok | 10°76-82 


§ i 
ot 300241, 785; ‘271, 441.000 414,498,000 


Bank rate of discount . 
Market rate, 3 months’ bills 
Price of Consols ...-cseces> 
Price of silver per oz. .... 
Average price of wheat... 
Exchange on Paris (short) 
— New York .........- 
- suet (short).. 








seer eterereee 


Clearing! ee return . 





BANKERS’ CLEARING RETURNS. 








Total 


———_————— TT 


Country 


Weeks Ending Clearing. 


ere Ee 
| Town Clearing. 





£ 
J s 14,383,271,000 

ov. . 333,897,000 
 Nenacnpedarrate: 319,165,000 48,255,000 | 


516,144,000 
Dec, 5 w-ccccccece veces 367,616,000 
Total to date, 1917 ......- 
Do 1916 


Sete eee eeeeee 


ize of Diy in 


Total for year 1916 
Do 19. 


720,093,000 081,850,000 
12.477 316,900 1 7s6.aet ooo 14,233,840,000 
+ 3,242,777,000 | + 325,326,000 
= 99% |= 1852% |= 





. 
munasniesine anpessmnenhamaeatninganaas 


inoiaeae | Ligetse | ieee 
Increase | + 1.508,41,000 + 3€4,880,000 | + :1,867,321,000 
USNC. ....--eerererereee i = SIN | = 1945 % '= 1595 %__ 


PROVINCIAL CLEARING RETURNS. 


| asig. | tg. 
£ 
101,078,400 
44,733,000 
230,099,300 
40,195,400 
27,264,100 
379,095,000 
504,944,000 
81,128,900 
23,647,500 
44,618,800 |+ 5,17 


BIRMINGHAM ... 


+ 5,254,600 


+ 95,195,000 | 
+ ima | $9 
+ 5,170,600 | 13:1 


POREIGN BANK RETURNS. 


BANK OF FRANCE. 










o— popegzocoosconns = 
emerte aenons ig it yt 
Otrolaen.ereneenn 31754 
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NEW YORK ASSOCIATED BANKS. NETHERLANDS BANK. | 
“1, | Nov 2, . 2, Least | | Nov. 24, | Nov. 17, | Nov. 25, — 
| agi,’ | “a8 1916. Week. | — ome. Asis.” | asin.” |“ asi¢. Week . =| 
Asexts, ’ 
Reserve, own vaults, 4,022,000 77,512,900|— 274,000 — 73,490,000 Coin and bullion —Gold.. | 57,698,000 57,830,200 48,715,000 - s 
Do Fed. Kes, Bank/110,520,000 103, 33, + 6,538,000 + 76,534,000 Silver., 57 96,000; 9,000 ~ Haag, + S9itam| 
Do other dep'tories 10,844,006\— 166,000 — 8,972,000 Discounts and advances! 13,899,000 14,670,000 11,877,000 — 77; ye ane | 
Loans and discounte!927,302,000|958,518,200)678,822,000 — 11,016,000 +248,480,200 LisBiLITIES. 206 
LaapinrriEs. i Notes in circulation le T1B70,000) 71 71,413,000) 61,357,000 — 343,000 + 5 
Circulation ......-++-, 6638000 5,908,000 + 20,000) + 730,000 | Deposits ........---+-+.. 5 207,000! 3.832000 — 198,000 + Li | 
Net deposits ......../7 121 694,826,200) + TAaRAe) + 40,276,000 In the above tables the Russian rouble, is converted at 2 the | 
Resunve (aggregate)... 116.16,000 536-900122.92 900 + 6.100,00)— 5926.00 | mark ‘ot 1s; the Austrian crown at 104; the Datch florin at ‘le ay 2° Smee 
Legal reserve eerevel so au 2.6 0 91 900)1 15,836,000 21,122,000 | and Danish kronor at 18 = #, the "Norwegian kronor at 18/15 per £, 
Excers reserve ...... 508,000 + 5,130,000! + 15,256,000 | franc, lira, and peseta at 25 per £, the yen at 10 per £, and the the 
dollar at 4s. Americas | 
5 ‘BANK OF JAPAN. fi ake SWISS NATIONAL BANK. 
7 Oct. 20, | Oct. 13, ; Oct. 21, Las: Las . : 
isis. $f isi? isi. Week. Soe. Nov. 25,; Nov. 15, ) Nov. 22, Last 
AssETs. ae ee ae —_ —- wes. Week. (a0 Yea, 
caisien 131,000! 62,174,000; 31,881,000 43,000 + 30,250, Assets. 
Discounts vveeeereccscc euSiame sa sa repo MestibD —. 6a0n00| + 3.412000 Coin and ballion—Geld.. 140 a0 aeaee 1 ms + “Sem, 26h 
pehekbne pale me 6, ver 2,90C 58,000 + — 7,00)\~ 
Advances core | 15,105,000 e244 000 8,925,000 —1,139,000 + 6,182,000 |. | sesao0! se yn <a 
IN a nccnmtnent sees| 61,071,000! 60,495,000 a 466,000 + 576,000 + 19,605,000 Discounte and advances. 10,940,200! 12,102,000. 7.209900 - s 162000), se | 
Government deposits -"-. $8,281,000 $5,851,000, 531,525,000 — $80,000 + 25,758,000 Rots in crslans | sated email, seca : 
ivate deposits ........ \ * —_ eeee . : 2 
Private depen s----| 4354009 8998000{ 8536000157100 5 T1500 | Mote tn olroulation | 25962000) 24-53300) 1ni3 a0 — | Ss80n+ Samm 
F The Monthly Statement of the Swiss Federal Loan Bank (Darleb , 
aca ; BANK OF ITALY. meee shows that up to October 31, 1217, total issues were £968,728, of which asniae 
| Sept. 30, Sept. 20, Sept. 30, Last | Last was beld by the Swiss National Bank. 
A a. 7 -_ =. — 
SSETS. 
EE sicenevknacbed 59,558,000 40,218,000 42,379,000 — grogce) - 2,741,000 BANK OF SWEDEN. 
Inland bills...........0- 25,576,000) 25,366,000 22,477,000 + 210,000 + 3,099,000 patchihieaiaitaguecmieeas ceeapaanoiatenreemaeming 
Foreign bills ............ 835,000 835,000 835,000 a — 2,000 Oct. 27, Oct. 20, | Oct. 28, Last 
Advances.......... eae | en fe 7,671,000 + a |+ 6,202,000 Ro > = | - Week. Last Year, 
Government iti 7 — 00\—- . | 
" Limes, re eee ee ae sevesessessnseeesss, 11,922,000 11,921,000) 9,885,000 + 4,000 + 20sam | 
ote circulation .... - 199,396,000 192,524,000 144, 848,000 + 6,872,000 + 54,548,000 | Baiance abroad an * } 
ITED peniocgrases=vnnd 59,025,000 38,171,000 28,540,000 + 4/000, + 10,485,000 “ toreign ile, oonseoeree 7,616,000 1,797,000) 8,969,000 — 151,000 ~ 1,323.00 
a ag wedi an 
vernment securities 5,918,000 5,084,000) 5,812,000 + 834,000 + 210500) 
_____—sEMIPERIAL BANK OF GERMANY. Discountsand loans -..- 8263000 8864000, 4,267,000 — 193,000 + oy 
N 5, | No N ok LiaBILITIES. 
isi.” iin” a tant Last Year, | Notes in circulation .... | 27,652,000 27,586,000) 19,942,000 + 65,000 + 7,710,000 
Assets, * £ é £ Deposite at notice ...... 6,677,000 6. 109,909) 5,722,009 + 568,000+ 955.00 
BON ...ccececceccees 120,195,000 120,189,000 125,838,000+  6000—5643000;  — 


BHVOr ..ceccescovees 6,257,000 5,943,000 $12,000 + 314,000 + 5,445,000 

























































































Treasury notes ..... + 49,903,000 50,732,006 15,049,000— 823,000 +34,880,000 i 
Bills discounted ....| 584,402,000 575,747,000 412229,000 + 8,655,000 + 172175000 LONDON RATES. 

LiaBILitizs, ee ——————— 
Notes in circulation 518,157,000 520,187,000 358,934,000 — 2,020,000 + 159233000 s 2 “ Ss id ls a 
Deposits ............| 286,507,000 276 466,000 196,655,000 + 9'841,000 + 89,652,000 Meee es] | S| sls 

BANK OF NORWAY as SB | 25 | 28 | g8 | 23 | 23 | 38 | 
. Zz o = Q -_ - = hi 
| Oct. 51, | Uct.22, | Oct 3l,) Lass on a aaa te ae o "e | 
Assets, | a — —_ — Year. ner ae sin ced trom 8) % 5” . ” 5” . , , | 
Gola 6,48 6,731,000! 6,127,000. 242,000 £ Market rates of discount :— . c al bs : | 
G0 a | Salta) aon + sen | Map bankers dane AH SE AG 8.2 Gh SE 
bill soccecccoccccee a) 3 & 
Bn gene ne ‘| oe T6700 + S70 000 — ay oe a af ae 4 ati aie [ate | 
6 enemtes’ G0.cccccoccesee coe | 43 44 4% 4% 6% | 
Discounts andloans......, a 11,607 1,582.00, +1,5%13001 + 11,817,000 Discount (Hreasniy Bits: | - it “Pe 4 | 
hs ( 6s 7d) ...... 
Notes in circalation....,. 16,975,000! 16,893,000} 13, + 76,000/+ 3,915,000 .o a 4 lag jae 4 
Deposite at notice.......- 10,241,000, 9,754.00 4,015.00 + 487-2004 6,196.00 | roars Dac widay ee d a 34 , a\alss WET 
The right of 1ssue of the Bank of Norway is now calculated at—(1) The stock | _SbOrt........-.++eeseee00s 44 to. te # : 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock —— allowances: Banks...... | 4 4 4 aq 3 | ; 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the unt houses at call........ ia te Sie hae fae ee | 
Nationalt anken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an | _At motice..........-.------.00e 144 9 RE 
amount of 70 million crowns ve the stock of gold, Cc b k 
omparison wit revious weeks :— 
___NATIONAL BANK OF DENMARK. — Bierisn oe nner te te tasomatne ana oe 
oe oe | Sees. | One. | Tae | ied | Bank Bills. Trade Bills, 
7. . \ So = eee nl 
ASSETS. z £ & a8 6 Months. |' 
Coin ana ae 10,515,000! 10,584,000 8,340,000) - ‘ 2.375000 {25 3 Months. 4 Months. 6 Menthe. 3 Menthe. ff Sane as 
Loans and discounts .... 237 3375 oo ae pee 629,000 1917 { % % %  «& % * | 
Debtors abroad seeeeeee, 2,984, 2,504, + §& + 680,000 te 4} 5 
Securities wovsseseseseee| 2,291,900, 2,539,000 2,235,000 — 48,000.— 4,000 | SeP 2 a 1 3 4 n \$ ; 3 x } 
Cireulation .....+...... sonia 16,835,000) 15,634,000 + 1,326,200 + 2,527,000 a ‘ ‘ AR ; lst ft | 
Deposite.......---------| 3,936,000) 4,587,000 2,924,000\—_‘651,000! + 1,032,000 Oct. a : 43 : : ti ; < 
19. .)4 4 4 5 g 8 
BANK OF RUSSIA. 23.04 d fis ni 5 fe ft 
The return of the State Bank of Russia for the week ended | Nov. 2 4 ¢ 4 Ht 5 5 ; 
Oct. 29th shows the following changes as compared with the S- ‘ j ite ‘ 4 6 3 8 | 
previous account :— 23. a ] 4 # 5 5t 5 | 
20 «14 a t iz +. 5 53 53 | 
om, , Increase. | Decrease. | Dec. 7..'@ a Bas 16 SESS Ss _ 1] 
> | 
RT sen teanes £ Rn _ FOREIGN RATES OF EXCHANGE ON LONDON. _ i 
Gold in reserve abroad .................+++ 230,860,000 a — ea Hate ee 
hangs ent discounts, including Treasury 7, | Nov. 30, Dec. 8, \Usance! Pat. 
BES soctvned i alee iieaieninainhabcian 1,718,120 = 3,650 1917. 1917. i916. | 
Notes in circulation ...-...........-.e.es- ey 60,320,000 . on —— — —| ——"___ 
Notes im TOBOrve oo oon ono econo econ enene 15780,000, 5,470,000 Paris ned trance to £1 27° 22-24 | 29° 25.26 . 27° 793-803 t|Chea'es =m 
posits, including Treasury — end 5,550,060 640,000 | rlin .... marks to £ os ee ee | Sig , 200 | 
| Sept. 23/ | ae oe uvone to 8 a ~ 1 - @a-co3! a! + 
| Oct. } 4 msterd m fiorin to 10° 80-85 | 10° 76- 1 eq’e 
oar. m "Ost | “tae | —e Last Year. | Christi'‘nia kronerto£l 14° 45-55 | 15°94-98 | 16° 90-17°00, Sight | 18158 | 
Assets. az 2 7 as. £ es Sones to “ 13*60-70 12°5362 | 16° 74 _-_ sie 
ow ! p’hagen kronerto £1 14-80-90 14-23-28 | 17° , Sig ' 
AE ono 0000 bens eras 1205429015419 00 + ——- . ieee Petrograd. ayy £10 St 363 365 “yo — a ose oo 
Gilverdsubsid.coin 15.544,000, } 10.357, ¥ 25,569 y .... lire to £i 9° 45-75 39 - 50-70 32° 2>-. Si i 
aS : 37,951%000, eae eel ae 000 + ase + 5,187,000 


+ 12.:093,000 Switz'land francs to £1 20° 60-10 20° 47-51 24° 05-15 | Sight | 2" 


bonds.... 1,408,773,900 ‘nar "445,000. 1e445-000| + 364789004 Ba cas a Madrid pesetas to £1 20°7)-80 | 20-08-12 22°15-25 | Sight 25 














Other Inedadvances 286055200 “2501671 000 54.4823 + 25.572,200 + 251'561,000 Lisbon | «- moim hv” lee | sight 
Siscatieneces 2...) 20291a| ander ‘0, 1216000 + 1,037,000 + Soren | New York. dollars to £1 476/—%e 416—ie 476cs—e | Cable Seg |) 
Balances due...... 95,256,000 101,387,000 ae 8.151000 + 45,205,000 i dene loves eee, 535544 as} mt 7.7. | «58 
—__——_; —____, ee ee) een 90 4 
Rn 2,242,502,00C' 2,187,596, 00! 104233800)! + 54,906,200) + 1198968000 BioGeias ae e614 Sore1g | Bs wt.) ol 
nr | Pere is. 12 90 art s, | 
Capital of tne bank’ 72900800 Sieootone eit 000) 753.711.900 + 62,904,000! + 970,291,000 Calcutta . wieter-to rupee Ies-5éed | le s5ied | Is +§-4i0| TT. na || 
Deposits .......... 9 mbay .. ster. to ru 1s 5-5¢nd S-5eed | is4i-4end) 2 
Treasury accoun).. sai2007 oe ery 13am + 128,006,000 peer +. ster. to oanes esa i. esta ls stags nar ue 
Miscellaneous .... 163,720,000 173 ane SES) 10,256,000) + 100,9 + 100,736,000 Shanghai- a. ~ oa i laa a li 4 ot rT. 2 H 
| 2,242,502, 200 2,187,596, 20011342598000+ 54,906,000 + 11s9860000 | sere: $2 Sellen Ss REM Biehl ce | 
aniline athena ec cn 
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LONDON COURSE OF EXCHANGE. 


nee ee ee Ne 
On , Usance | Tues., Dec. 4. Thurs., Dec. 6. 














— j } 
amsterdam and Rotterdam......_ Cable 10.80 10.90 10.72 = 10.82 
DitO. «see erere eter ereeeserere 3 Month: | 11.60 i110 10.90 11.00 





paaen eeeee| Cable | 27.21 27.26 | 27.21 27.26 
|$ Month») 27.60 27.65 | 27.60 27.65 
|3 Monthe! 2760 27.65 | 27.60 27 


65 
Cable oo 20.40 20.43 20.53 
, 20 20. 88 
| Cable | 362 367 362 372 











..» |3 Months no 

| Cable 00 38.25 39.20  39.5C 

| oer ° Cable. 476, 476g | 476, 

Yor cccccccccccescocee wee} e 6k 4763 
Mitte stascovecesecccesccosees | Demand| 477 4778 | 477k 4774 
| Madrid and Spanish Bank places Cable 19.85 19.95 | 19.58 19.68 
ee -»|3 Month| 656 5%) | ST 58 

| pishon and Oporto.. .....+-.00+. Cable | 29; 3%; | 293 30} 

DittO .cccccccccsccecccceces +. |3 Month: | nom nom 

‘Copenhagen .....++000 eeesesees| Cable | 14.85 15.05 | 1450 14.70 
| Christiania......+++++-++ severeee| Cable | 14.43 14.53 14.12 14.22 
| GtoeBholm .... sesccesecceccese |}. Cable | 13:45 15.60 1312 13.22 

*\ SoandiMAViA .....--eeerseceeceee \3 Months, nom nom 

| Caleutta and Bombay ....... «--| Demand; 1/433 1/433 | 1/4 a 1/438 
L | BED: ccccccccccvcccnessvosees | 30days’ sgt! 1/434 (433 


———_ 


FOREIGN RATES. 


Bank Rate sarker | 


Changed. 

| Paris ....+- Aug. 20,'14..5 .- .« | Swiss Bank 
Berlin ....0- . 23,'14.. ee ce | _ places...... Jan. 3,'15.. oo § 
Vienna ....++ Apl, 10,°15.. 5 2 oe BERG vccces GUE Mice Dice ce 
Amsterdam... Jly. 1,'15.. 44 2. oe Ligbon ...... Jan 15,'14.. oe se 
Brussels .... Aug. 20,'14..5 .. eo |, Stockholm .. Sep.28,,17..6 .. .. 
Rome ...... Nov. 7,'17.. 54 .. .«. | Christiania .. Nov.9,'16.. 54 .. 
Petrograd .. July 29,,14..6 .. .. ‘ Copemhagen.. Julyl0,"15..5 .. o- 


InpDiaAN Bank RatEs. 
Bombay .... Aug. 23,°17.. 5 .. | Bengal ...... Mar, 21,'17.. a 


Open 
7Bank Rate— Market. 
Changed & % 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates 
current in New York :— 


| 


















































































































































London. Paris. Switzerland. Italy. 
New York oa —_— —-_ 
on Frances for Francs for Lire for 
Dollars for £1 $l. $1. $l. 
| Par level ....| 4.8666 ‘518k 5.18 5.183 
1917. 60 Dys|Cable.;Ch’qs. Cheques, | Cheques. Cheques. 
| Nov. 8...... | 4.7075) 4.7643 4.7518 §.7¢25 440 i 8.38 
a | 4.7125) 4.7643) 4.7518 5.7575 4.435 | 849 
Bo veces | 4.7125) 4.6925) 4.7515 5.7375 4.37 8.915 
23......| 47123; 4.7643) 4.7518 5.7425 4.37 8.12 
| Dec. _6...-..| 4.7125) 4.7643! 4.7518) 5.7325 | 4.35 | 8.2850 
Spain. Amsterdam. Petrograd. Copenhagen. 
New Yok ——————_—— a 
on Cents for Cents for Cents for Cents for 
1 Peseta. 1 Guilder. 1 Rouble. 1 Kroner. 
! ee — 
| Parlevel ....| 19.30 40.195 51.50 26.50 
1917, Cheques. Cheques. Cheques. 
Te. Bincess 23.60 44.50 11.90 35.50 
Eivebee: 23.48 44.50 12.95 35.0 
Tweae-! 23.70 494.125 12°85 33.0 
| Mbetnex 23.60 44.85 | 13 20 33.75 
| Dec. 6..... | 23.95 44.00 | 13.10 32.50 
\— Satine ties : siansisiiconnbiteies caine 
| Christiania. | Stockholm.| Greece. Yokohama. Hong Kong. 
New York |_———___} —______ —— —— —  — - 
on Cents for _ Cents for Cents for | Cents for _ Cents for 
1 Kroner, | 1 Kroner. 1 Drachma. 1 Yen. Mexican $1. 
|| Parlevel ....! 26.59 2.50 | 19.30 | 49.85 | 63.65 
_ 1917 | Cheques. | 
| Nov. 8......| SO | 43.25 | 19.40 -- | 66.50 
| iivesess | 35.75 4359 | 1940 | §1.50 | 66°25 
i ae 33.50 3.50 {| 1940 | 61.75 | 64.75 
1} ecevs 34.00 37.50 | 19.4 | 61.35 | 64.25 
meee ee eS ee 
| NEUTRAL RATES OF EXCHANGE ON GERMANY. 
| : ee a 
' Amsterdam. | Switzerland. | Copenhagen. Stockhoim. 
as 
1 1917 | Florinsto —_‘ Francs to Kroner to Kroner to 
c. , | 100 Marks. | 100 Marks. | 100Marks. 100 Marks. 
MG ic csn vimanas 59.26 123.45 | 88.88 88.88 
\| Nor. 8.......000., ate 61.80 | 39.50 33.00 
| ieckindeckoaks | 33.178 63.909 | 41 34.00 
Ei) Mtepneiiaanaing 11% 65.89 = 45.50 37.50 
i laa . bsegvnctsahwan 34 324 65 | 46 40.75 
tosreecossens | 39.30 | 7 | 5655 | SO 
| CoMMONWEALTH OF AUSTRALIA. 
1] = irrmanaindcniniitanaitiaiiedtaleniteitalisiainaaniadai pepe icin tenetnageiipisiiiaeaitieiandtiin 
| Since July 17,1917. | Since Oct. 3, 1917. 
H _ London on Australia. | Australia on London. 
i] 
| | Buying. | Selling. | Buying. | Selling. 
‘ ; 
| € eee ee | 1004 | ee 1014 
eee ee i j 
Sp demand ...... 974 ~~ par | 99 | 1004 
2 uy te reseee | 97 | ee | 983 Ost 
Be US sesnmeasl Od en ee 
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Union oF SoutH AFRICA. 


Dec. 8,1917. | Oct. 27, 1917. 
London on 8. Africa.’ 8. Africa on London. 














Buying. | Selling. | Buying. | Selling. 
ee eee ee eee eee ee eee 

ilitbpenessenmane ee | pm ee |< to pm 
Sight ..........; %% dis ti §% gtoypm 
SO Gays ...sccce! 1g oo 1 ee 1 % ee 
60 days........ 2% « Se . 2a aa 
i Ee a. ee _ 23% ee 
120 days .......6) 4b as oe on a 


enn seieseagsnetiennctaniesiaas an nanan iin memetoniceny 


INDIA COUNCIL DRAFTS. 


Tenders for Rs.60.00,000 in bills and telegraphic transfers 
on India were received on December 5th at the Bank of 
England. The following is a statement of the tenders sent 











The tollowing statement gives the result of the sales for | 
the past two financial years and present year to date :— 


2 oO 
Bills 

Tendered, Accepted. Per- 

Rate. Rs. Res. centage. 

wee ns en beeuuaenes Nil éceees Nil Guseed xe 

Deferred Telegraphic Transfers. 

Bb GUE in vitvsbenteiinaie 203,05,000 ...... 55,49,000 ...... 27 
Immediate Telegraphic Transfers. i 
Bp SB rsvosscscinteped 16,50,000 ...... 4,531,000 ...... 27 |] 
- ee ti 
Total bills and transfers 219,55,000 ...... 60,00,000 1} 
The amounts allotted were :— i 
In Deferred In Immediate | | 
In Bills, Telegraphic Telegraphic 1 

Transfers. Transfers | 

en i 

Drafts on— | Rea. | Re. | 

Calcutta ...... Nil 22,54,000 at 1s 4.9064) 41.000 at Is5d | 
Bombay ...... Nil 21,66,000 at 1s 4.906d| 4,10,000 at ls Sd i 
adras ........ Nil /11,29,000 at 1s 4.906d) - 
_Totals_...- wi 155.6900 ___ | 4,51,000 
| 
| 
| 








Rs £ 
Whole year, 1915-16. ........20-seeeee 30,39,03,471 .... 20,371,459 
Whole ene, MOG Ae vscosactvcceccesee 49,07,77,364 .... 33,021,429 
Year 1917-18 to date— 
April 1 to November 27, 1917 ........ 35,40,00,000 .... 24,200,760 
Week ended December 4, 1917........ 60,00,C00 .... 422,837 
Total April1,1917, toDec. 4,1917 36,00,00,000 .... 24,625,597 


Next Wednesday (Dec. 12th) 40 lakhs will be offered. 


| 
| 
BULLION. | 
The gold movements to or from the Bank of England are 
no longer announced. For the week ended December 5, | 
1917, the stock of coin and bullion showed an increase of 
£1,028,313 compared with the previous return. | 
Messrs Samuel Montagu and Co. write on December 6th as || 
follows: —‘‘Gold: The Bank of England gold reserve |} 
against its note issue shows an increase of £1,079,585, as 
compared with last week’s return. It is reported from New 
York that the imports of gold in October amounted to 
$4,000,000, and the exports to $11,000,000, Silver: The/}) 
market has maintained a quiet and steady tone. The price || 
was fixed at 423d on the 26th ulto., and has remained at that || 
figure ever since. The negotiations o! the British and United 
States Governments with regard to the purchase of a sub- 
stantial portion of the world’s production do not yet appear 
to bave reached a definite form. Items of news have been 
cabled from New York about the matter, but not of sufficient 
precision to enable a judgment to be founded as to the effect 
of this important projected step upon the Eastern exchanges 
and the future of silver. It is stated that the United States 
of America produced 72,833,000 ounces in 1916 out of a world 
production of 172,383,000. It is anticipated that the States 
will turn out at least 75,000,000 in 1917, so that with improved 
conditions in Mexico the world’s total may approximate 
200,000,000 for this year. Should, therefore, the original 
information be correct, and an amount of 100,000,000 ounces 
be acquired by the Governments for delivery in 1918, this 
would be equal to 50 per cent. of the world’s probable produc- 
tion, whilst if only the United States output be purchased it 
would be equal to about 37} per cent. The Depa.tment of 
Commerce in America announced on November 28th that the 
silver exports during this year had amounted to $62,234,000. 
There has been a considerable shrinkage, viz., 147 lacs, in 
the Indian note circulation. As regards the reserves, the 
silver holding was reduced by 194 lacs, but the gold increased 


by 47 lacs. 
i (In lacs of Rupees.) 


Nov. 15. Nov. 22. Nov. 30. 
Notes in circulation ........-...+- 11,354 .. 11,440 .. 11,293 
Reserve in silver coin and bullion .. 2,706 .. 2643 .. 2,449 
Gold coin and bullion in India...... 2315 ... 2418 .. 2,465 
Geld ont of InGin....csecveccvientss ee. SE ee TS 


ent ee ane ten RR 
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The stock in Shanghai on December 1st consisted of about 
|| 23,500,000 ounces in sycee and $13,300,000, as compared 

with about 23,900,000 ounces in sycee and $14,400,000 on 
|| November 24th.” 


The movements in the cash price of bar silver per ounce 
| from day to day during this week have been as follows :— 


| 930 
| 
| 
| 


Dec.1. Dec.3. Dec.4. Dee.5. Dec. 6. Dec. 7. 
423d .. 429d .. 423d .. 429d .. 429d .. 45d 
| Comparing with previous years as follows :— 
Dec. 8, Des. 7, Dec. 8, Dec. 8, 
1911. 1912. 1913. 1914. 
256d .. 294d... 274d .. 233d .. 


NOTICES. 

A branch of the Commonwealth Bank of Australia has 
‘| been opened at Warminster, Wilts. 

In consequence of the death of Mr Charles Sumner Hoare, 
‘|the board of directors of Williams Deacon’s Bank, Limited, 
|| have elected Captain Gerard Powys Dewhurst to be chairman, 
'|Mr Benjamin George Wood to be deputy-chairman, and Sir 
| Kenneth Irwin Crossley, Bart., to be a director of the bank. 


| 


Dec. 8, 
1915. 
269d *e 


Dec. 8. 
1916. 
3535.d 


ANALYSIS OF BALANCE-SHEETS. 


PENINSULAR AND ORIENTAL STEAM NAVIGATION, 


September 30, 1917. 
LIABILITIES. 
Amount. Inc, or Dec. 


z 
Prefd. stock.. 3, 


040,000 .. ee 
|| Def. stock.... 3,197,576 .. + 493,882 
|| Deb. stock 


1,593,700 .. — 106,300 
| Reserve 


1,509,000 .. ots 
|| Conting. fund 500,000 .. + 50,000) 
| Provident 
fund.. 
Sundry bals... 
|| Revenue bal.. 


ASSETS, 
om. Inc. ap. 


Steamers, &c., 
payment on 
account of 
new ships, 
coal, naval 
stores, pro- 
perty, work- 

F ee 037; shops and 

552,421 .. + 66,648; machinery, 

wharves, 

i | moorings, 

| investments, 

| nd cash at 
bankers and 


in hand .... 12,943,202 .. + 542,193 
Total .... 12,943,202 .. + 542,193, Total .... 12,943,202 .. + 542,193 


HENRY TATE AND SONS. 
September 30, 1917. 


2,359,505 


LIABILITIES. 


ASSETS. 
Amovnt. Inc, or Dec. 
£ £ 


Amount. Inc. or Dec. 
F £ 


300,000 .. ae | Freeholds,lease- 
509,000 .. . | holds, plant, 
| &c., less, de- 

preciation .... 
Investments.... 


Cum. pref. shs. 
Ord. shares .... 


Deb. int.accrued 
Unclaimed int. . 
Uncl. pref. div. . 
Creditors 

Reserve funds.. 


Profit and loss.. 


000 .. 
5,625 .. 1,061,144 .. + 5,319 
S as 215, ee 
Int. dividends. . 
Barclay and Co. 


. —-—| 
2,689,566 .. + 389,138! Total 
CONTINENTAL UNION GAS, 


June 50, 1917. 
LIABILITIES. 
——— Inc, oe. 


809,000 .. 


’ 

i oa. Inc. or Dec. 

i} 

|| Ord. stock .... & 

|| Pref. stock .... 200,000 .. wis 
| Creditors 180,815 .. + 122,362 
Net revenue .. 2,097 .. — 24,911 


a Investments .. 971,489 .. + 1 
Cash and loans. 210,771 .. + 126,921 
Debtors 602 .. + 496 
Divs. accrued.. nil -— 29,667 


| . 1,182,862 .. + 97,45 
1 NEW ZEALAND LOAN AND MERCANTILE AGENCY. 
] June 30, 1917. 

} 


1,182,862 .. + 97,451 


LIABILITIES. 
a Inc. —_ 


|| Ordinary stock .. 834,314 .. 
|| 5 % pref. scock .. 989,201 .. 
| 4% ist mors. deb. 

| stock 1,000,000... .. 

| 4% 2nd deb. stk. 1,000, a a 

| Divd. equal acct. 15,000 .. + 15,000 
| Bills payable.... 12,504 .. — 39,219 
|| Current accounts sy «+ + 66,583 


|| Interest accrued ee ° 
525,000 .. + 25,000 


|| Reserve account 
{| Revenue account 158,407 .. + 15,459 


ASSETS. 
Amount, Inc. or Deo, 
F é 


Investments .... 
Shrs. & securities 
Bills receivable . 
Advances on 


33,967 .. — 
29,263 .. — 8,190 


wool, &c... .. 238,066 .. —138,754 
Loans & adv'nces 1,975,601 .. — 67,304 
Properties & stk. 1,502 .. 
Merchandise .... 191,046 .. . 
Surrentaccounts 861,060 .. J 
Mort. deb. stock 300,000 — 
Premises and 


271,614 .. — 24,268 
- 5,136,072 .. + 82,823 


1 Total ...... 5,136,072 .. + 82,823 
| 


BOND DRAWINGS. 


| _ Berra RaiLway.—The numbers are announced of Four and a- 
| Half per Cent. first mortgage debentures of the Beira Railway 
| Tepayable at the company’s office, 2 London wall buildings, 
(| E-C., on jan. 1st next. 

EGypTiaN IRkIGATION.—The Bank of England announces the 


| numbers of 423 Four per Cent. Egyptian Government Irriga- 
| tion Trust certificates which hav 


| on Jan. 1, 1918, when interest thereon will cease. 
HOKKAIDO COLONIZATION BANK.—The numbers are published 


; eee _—_ea 
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621,540 .. + 62,297 
602,413 .. —— 


e been drawn for re . | adeeb 
or redemption Wend 


‘December 8. 1917. 


of Five per Cent. debentures, eighth series / 


have been drawn for redemption at par on 31st 
will be payable in London at the Yokohama S 

Rio pe JaNnerro FLourk MILts.—The numbers a 
of 5 per cent. debentures of 1897 for £100 eac} 


demption on and after January ist next a 


offices, 48 Moorgate street, E. 


st. The bongs | 
pecie Bank 


re announced | 
i, drawn for te. |} 


C. be: er 


Rate % per Annum, except where | 
marked % or stated in Cash. . 


N of Com le 

ame pany - 
or 

Final. 


Railways. 
Central of Chubut 
East Indian, Deferred An-) 
nuity and Class “*D" .. £395% 
Banks. 


Bank of New South Wales... 24% 
22% 


| ~ 
| 10 %* 
| /6 p.s.* 


Molson’s Bank 
Insurance. 
Marine Insurance Company.. 22/6 ps.* 
Sun Life Assurance 3/9p.s 
Tea and Rubber. 
Asahan Rubber ee 
Baraoora Tea b+] %* 
%* 
Brieh Rubber Estate oe 
Bukit Cloh Rubber «| /lap.s.* 
Galaha (Ceylon) Tea... -| 8 %* 
Harpenden Rubber 25 %* 
Jong Landor Rubber fe" 
Kapar Para Rubber * 
Madingley (Malay) Rubber... 6 %* 
Meritini Rubber = 
lj p.s.* 
Sephinjuri Bheel Tea 10 
Singapore United Plantat’ns 10 %t 
Stagbrook Rubber and Tea... 5 %* 
Straits Plantations as 
Ulu Rantau Rubber 
Vallambrosa Rubber 
Min 
Idris Hydraulic Tin 
Naraguta (Nigeria) Tin 
Tronoh South . | 
Tronoh Mines | 2/ p.s. 
Welgedacht Exploration. ...' 
Acme Tea Chest. ....... ooo, 5S Bt 
Adelaide Electric Supply 7 %t 
Anglo-Continental Guano . | 25 
Army and Navy Auxiliary ..|2/6 p.8."| 
; o- | 


Sun Insurance 7/ p.s.* 
Bidor Rubber Estate 
and Lowlands 

Selangor Rubber. . . 
Tandjong Rubber 
Mexico Mines of El Oro . 

Other Companies. 
Bell Brothers 


Bentley's Breweries baal 
Birkenhead Brewery . .....| 10 %t | 


Bleachers’ Association... ... %* | 
Brezilian Traction, cum. prf.| ie | 
British Cyanides Company..| 12* 
Brown Brothers oneel % 
Canadian General Electric| 2% 
Carter's Knottingly Brewery, .. 
Chadburn’s Ship Telegraph.., 4 %* 
Chelt»nh'm Original Brewery; 5 %t 
Claudius Ash, Pref...........| 23 % 
Coventry Chain........ | 12 et 
Danish Gas | 3 %t 
Davy Brothers % 
Dinnington Main Coal 

Dominion Stee] (Common)..!| 
Dreyfus and Co. ............ | 

“ E. C.” Powder 

Egyptian Markets .......... i 

Fraser and Chalmers 

George M. Callender and Go. oe 
Globe Telegraph and Trust..| 2/ p.s. 
Goldsbrough, Mort, and Co.) 5 %* 
Gwaun-Cae-Gurwen Colliery|11} %t+ 
Henry Tate and Sons / 15 %t 
Hovis Bread Flour | 3 %* 
Investors’ Mortgage Seourity) 114%+ 
John I. Thornycroftand Co} .. 
John Williams and Sons! 5 %t 
Lewis and Burrows ere 
Loders and Nucolini..... ..| 7h%t 
London and New York In-) 


Gas | 2/ p.s.* 
Melbourne Electric Supply..| 5 %t | 
Mitre Shipping ..... jesee o 2° 
Natal Steam Coal ... ;} 10% 
New Pegamoid..... deboneces | ee 
Offiler’s Brewery ............ re 
Ns cinntindcnibadenccaste | /6ps.* 
Port Madryn (Argentine) Co.| 
P. Phi and Co. oe 
Provincial Tramways 1/4 p.s.t 
R. and J. Dick ih 
Rio Claro Railway and) 

Investment 

Robinson’s Brewery ........| 
Santa Catalina Nitrate 
Second Investors’ Morigage 
South African Export | 
Tadcaster Tower 
Tain Line (London) 
The Mint, Birmingham ... -| 
Trust Union, Ord, ....... oes B 
Trust Union 
Union Steamship 

Zealand 


of sical 


rn 


R. Cook .... 
Wenlock Brewery 


Western Telegraph uprsoore 3p s.* 


. |Dec. 29 
. |\Dec. 28) Tax free 


- Jan. 3D 


* Interim div. + Final div, 


Date of/ | Method 
Pay- | of 
ment.) Payment 


Dec. 12 Less tax 


\Dec. 18 
Jan, 2 | 


Jan. 10 | Less tax 
\Jan. 8) Less tax 
Jan.1 Tax free 
| Less tax 5/ in £1 
es Less tax 5/ in £ 
Jan. 15 
Dec. 14 
Now 
Dec. 21 


Less tax 


Tax free 
Less tax 


Less tax 

a» Less tax 
Dec. 15 - 
Dec. 15 2 
“* Tax free 
Dec. 24 Less tax 
Jan. 20 Less tax 
cod Less tax 
Dec. 20 Tax free 


Dec. 15 wae 
Dec. * Less tax 5/in £ 


Less tax 5/ in £1 | 


Less tax 5/ in £1 | 


6 Tax free 


8. Dec. 28| Less tax 5/ in £1 


Dec. 2]| Less tax 5/ in £1 
Less tax 


<a Less tax 
Dec. 11) Tax free 
Jan. .* 
Dec. 15) 


-~ oT 


Dec. 12 Less tax 
Jan. 1) 
Dec. 15 o* 
. | Tax free 
Jan. 1 .* 
ae Les tax 
a Less tax. 
Dec. 8 Less tax 
Dec. 31 Less tax 
Jan, 1) Less tax 


Less tax, 
Tax free 


; Less tax 5/ in £) 
Dec. 18, Less tax 
| Tax free 
4 | Less tax 
Dec. 3, Less tax 


~~. 
—a ee 
= 


Less tax 


o Be: 


| Less tax 


Dec. 20 Tax free 
Dec. 18 Tax free 


Dec. 15 on 


} ee 
3 Tax free 


Dec. 
Ll Less tax 


SSiea oS: BS: 


Less tax. 
| Tax free 


tt RehuaBaw 


.. | Tax free 
. 31 Less tax 
. 15) Less tax 
. 15) Less tax 


baie 
| Tax free 
Tax free 


Dec. 20 Tax free 


:ss8 
: BSz@ 
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pew 
hd 
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Ra RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of SG, Rapores have been issued since the Government took control of the Rail 

































































































ry at the outbreak of the War. 
Which Government took over control of the Irish Railways as from January ist, 1917. 
bon COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS. 
Rece iI Dec.; Net. Inc. or Dec. 
UNced | present! Gross 1 Receipta for, | Total Gross ipte, Name. | Period. Ending. Gree. nee eS | 
OF te. Name. Period ‘Ending Mile- dinetnagoorteemend Pear aeedet itis Imnth | Sept. | 619,000 |+ 123,000 | 198,000 + 23,060 | 
dan y's age. | 1917. | + or— 107. | +or— | Alabama Gt. Southern | 3 mantha ‘so 1.67.00 it $18,008 | $24,060) + 73,000 
a ee ee eet Alsbama & Vicksburg {| {nthe i 724.000 + 156.00 | RS + Se 
t | 1 Se } —_ 
sooth | Sreeioe 3 wa] ty — crane Poesy tae | Shes (fers | eet Ses | 
: sien? he weeks 20 goer | sirtzre — {| 9 mntha| | 32,029,000 |+ 5,036,000 | 8,260,001 $37,000 | 
Benga! — 27, 2,691} 9,81,00C\4 92,00 1 mnth 12,681,000 |+ 1,249,000 | 3,441,000,— 197,000 | 
Nagpar, : ks _ 2,872 | 13,80,00¢|— 88, 00C Baltimore and Ohio* .. 2 mnths 98,641, |+ 9,486,900 | 24,037,00C — 629,000 
Bombay, Bar.f 0.1.) 8 weeks|Nov. 26) S872 6,59,223|— 38,573 » §| lmath | 4,722,000 |+ _ £25,000 | 1,164,000 — _ 218,000 | 
mae | | ene Fea IS 4218 Gumecamwenen.fiinen| | jeueie (¢ “wea | easeig— “isos 
ars, fot dia,  weeks|Now. 24] $109 | 28189004 tevaoc &N. Western... | 9 mnths 81,685,000 + 8,026,900 | 18,483, 00¢| ~ 2,496,200 | 
} — | _ j 
| Pre. berate S weeks atl "258 ot Ohle., Burl, & Quincy*{ | } Tinths | 90,231,069 |-+ 12,268,006 | 31,552 00¢ | + 798,008 | 
" Vioug Douarkae Sweeks| = 20) 287 | 46,001) + Chicago Gt. Western ..{| 5 meth | 22301'900 F aaeace | azrececl— 746,000 | 
—Near,|| BAP |) gouth Indian....- oh 621.054) 4- act pai ete | Oct. | iasazicoe (4 assiaeo | Tsealoel= 1,928°006 | 
a Boa od $ umntha! June 30 926 | 6,01,049\— Chicago, Mil.,& St Paul 16 mnths! vs 83,301,000 1} 2,715,900 17,298, 20 — 4,580,000 
} f ~~ ae ee a > | ) St > ' j — 
& es... Sameer Cincinnati N. Orleans | jmote as | Besse | seers | Gseser + ghost 
1, , } } . -— . i 
ances ms|Dec. 1] 52} foysocl+ S4o0l —aer,aool+ “5,908 | Colorado & Southern ..{| } mnth | Sept. 15,363,000 |} 1,896,000 | 9,586,000 719,000 | 
Argentine NX. E. ..\22 wee 1} Ml Ssoclt esol | est |e 1 mntn | 690,124 |+ '167,680 | " 75,896\— 106,949 | 
feutine Brame. (22 weeks| | 3836 | 10000C/+ 17°000] 1,407 o0cI —a8uloo9 | Cube Rallroad®........ 3 mnths | gersins | 621481 sala] 125,68 | 
Bd Gt. Southern te wecks| 2] ero | “aston: axonal UetheUi— $6589 | Detawareand Hudeont{| }mnth | eueneee |t 9 cones | s.002000|— 808,000 | 
Buen Ayres res Cent.| 3mnths)Sept. 30) 190 18,316) 7,787 70,915) — * Denver and Rio Grande Ha J oxen see t a serous 5 eT ood $e 000 | 
fentral Argentine. |22 weeks 1] Waoe | Secale. 74,900) | 1.751.700\— 62.825 Imnth | 0,850,900 |+ _ 485,000} "832,00§— _ 725, 
utral ..|22 weeks 1 a io aol. Hed Sv enla. 6,506 | Brie Railroad ........4) 9 mnths | 58,778,000 |+4 3,265,000 | 8,094,000— 5,877,000 
bp ooceeee 22 weeks W200) + Ge South af| lmnth { 265,643 |4 26,670 58,41Ci\— 6,686 | 
a gras Ui, South, 8 mnths|Aug. 31 ssol+ 2,050  sas,os7|+ 43,67 | “Gag eouthe™ and to nnths | MOSS lt taz |. sear — saa | 
. eae emus). 3 Sas |Mutts2000|+ 652-287 31,048,000} STTOR7S | Ge other ......{| immed eh Te 0 + £180,000 |Z ass.onc)— 2,982.00 
A epee ARR ane ot) ER amit ai GLEE HERE | aaa nt |b muah OM | hata EIA | SBT 
1 Ee Se) ee ey ee omen hae, Sias | uae | seca gra 
eg ‘ 5 . + ’ | * a ay ' 
a... Smnths|Ang. 31 967 + 222, Se ONT a | Lehigh Valley ........4| ,mnee | 7,875,00C|— 1,560,000 
~ State of Bahia, 8. W|10 mnths |Oct. — 2 936,000|—  * 21,000 v 9 mpche seese, ocd + Pee Lee opel. 18000 | 
3 , — Ty Louisville & Nashville.} | 9 mnths 58,679,000 + ae 14,070,000) — mae 
; eee" NiomnnthelOct. SL "Esp “Higsio|¢ “Tsao | Minn. x. Pant Boot ..4| Smntbel | sdameano | S800 | 7 Ceh00y— Tog. | 
* | poate © weeks). .108 weansj7o*- = 108,976} 4,987,180|¢ 4725680 | Misa, Kansas, & Texaes{| }™m0th | 301696'900 {+ 6,192'000 | s,s0s;00l + 2,544,000 
i i — t. 30 8 "92,108\+ 13,449 lmnth | 6,511,000 |+ _ 312,000 | 1,630,000;— 9, 
i | eeteee 4 maths Sep Missouri Pacific .... {| 3 iinths | 19,961,990 | + 1.866,000 | 6,525,000! + 1.11,000 
aie (Seca BssEes F a) ERMIt | BME) momesnaon...{/Huuth) | EASE eas | BAST sat | 
; 173} 821,817|+ ’ lmnt | 19,235, 546,000 | 4, — 1, 
Cnited of Havana. 22 weeks Dec. 8, ’ f es - 954 7 — 11/579,000 | 
. West of Havana --22 woebs| SN ee ot ee tet, | eae ee | “gi267/00q + * "100,008 | 
= Unvevaran. 1 5,728} 386,347/+ 116,796 | W.¥.,N. Hav.,&@ Hart. | o mnths * | 63.939!000 |+ 4,228,000 | 16,253,000l—. 871,000 | 
arel fe. ae wees I 1,251  99,486| + 8,811 month | Oct. | | 771/000 |+ 157,060 | °150,000}+ 69,00 
gore: poe et ee wees ’ 64,6214 21,096 | N.¥., Ontario, & West. 10 mnths 7,767,000 + oy 201°, aa irises | 
F sak Uegea ffamioc. 3 ig, SIRT Gig | Mero nt Wontar} dima | shams [+ Sa | Ss oa 
0 North-West Urug.|4mmnths} 31 Tesi SOI B11 | cetnorm Pacific ......{| umth,| Sept. | 7-542,900 |— 254.000 | x se8.000)— "867,000 
a Crug. East Coast..| Lmnth |July 31 Sa *6,068|— ** 19 ; on 30,522'c09 |4 4,726,000 | 7°454,000 4 413.000 
| | Cone Pecan’. 9 mnths 247,741.00 |+ 28,112,000 | 50,851,006|— 5,572,000 
| comes Teesses. a | Dec. 1 3,000, §31,C2cl— 83,780 lmnoth 14,152,000 |+ 835,000 | 2,962,00C\— — 825,000 
ee eee 1426  35:861\— 10,946 | West of Pittaburg{| g™mrtr. 119,918,000 |+10,175,000 | 22,057,006|— 6,339, 000 
14 Bilbao .......0000-| ‘10mnths Oct. 30 — Se OR mnth Seer eee | TIO LIS C00 | 22,07 ool Sean 
2 Qolombia: ai i Binns Set. 30 SiS) oes] 21790 | Pitta, 0.0. &8t Louis, {| }mnth Kazsioa | 1.608000 | 11 toLou|+ 6.00 
°° Colombian North | 2 2mnths|Aug. 31 826, Ber LEAL | aaa meoding Riv.” duane | 502880 F 5 diz'o00 | aziase'oucle. 2.682.000 
i0 Goste Bie vay, Be S weskslOct. 30 erie Tse 48,659; 35,216 I mnth 4,480,000 |+ 1,532,000 | "683,00Gl4 "666, 
5 Doras xiension 1 mathe oe 83001-1000, 90700] + 7,800 | Phila. & B. Ocal & Iron®} | § mnths 51.574.000 | Sag 000 | eee ce Netr oae 
] grptian Del cov, 2) S88) palit B52 feet sinsee St L. & San Francisco | pew J 15.906'9o0 |-4. 1,982,000 | £°389°00014. 1,413,000 
~ thn of Spain 47 #7 weeks Nov. 24 oe eT S181 — 2'492'00 14 "853,000 S600 + 66, 
” gy) 1G mths Oct. 31) { 1018801 . 1} 227,876|— 29,867 | Seaboard Alr Line ....4/ 9 rth. 21,940,000 |+ 3,197,000 | 5,368,006| + 263.000 
ve LaGuaira& Caracas |11 mnths Nov. 30 23 6,500}— 500} 80,50( | — fire DeRMREE ococcee.ace Iupth oases + yee pee Loe 
* NassjoUscarshamn| 8 mnths! Aug. 31) .. 10,568}+ 595) HA 8460 : $ mnths ia. are J S2oe'boo 7677 90014. 1°163.000 
‘9 bello. idummths\Oct, 31/38 | S300 1,30c] Seal 6811 | Southern Pacific ......{|,)mutn, 19,999,000 |4 27,013,000 | §1,121,006\+ 8,294, 
9 Ruerio Cabello, &e./i0mnths\Oct. 31) 36 4300+ 1,300 +, oS 0 moth 90. 200-000 13 27,015,000 | Seber t 8 
j fate Fe Brovince | nO eee a Union Pacific ........4 110 mnths 106,013,000 + shade | ssn 0— 1,644,000 
French Railways! $8 mnths. Sept. 30 ee 70, — 25,972 970,73 t ef Vicksburg, Shreveport lmnth Lay latoee anant os 
i Samana & Santiago|10 mnths Oct. 31) .. 5,560)— 543) 106,755 , and Pacific. $mntts 3,630 ooo ; 272,000 | 1,214,000 134,000 
0 Tatra and Huelva. 10 mnths) Si} M2) 1,796 207) 115,282) — Wabesh® .............. Se 35,562,000 ! 2,5822000 | 10,269,0001— 166,000 | 
* * Net earnings before deducting taxes. i 
j CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY ee | 
ee a ee enn | emmmraeins i | Receipts for Week. otal Rece 
a Present; Gross Receipts Name. ! Period. | ‘Ending | _Meceipts fc — | | 
i Name. _Pertod, lena a Mile- |___for Week. _|_Total Gross Receipts. ee OU ee tee) ee 8 ee 
ni |) 1917. |+or—| 1917. | +0or— i. re $ $ 
» | Colorado and Southern..| 46 weeks|Nov. 14, 413.5484 27,051 15,919,960, + 2,(06,321 
“ Canadian Northern 21 weeks Nov. 30 acme +$1 183,300|+ 24,10¢ -18,583,600|+ Jorooe Denver and Bio Grande) 46 weeks 14} 608,700; 51,20 nit ae a2 
.. Derecian Pacific .|47 weeks| $0) 12,095 |184 $06,000) + $12,06¢ | oka t Mev s03 | Georgia Ia] 16587054 20s315] ebcbi2877|4 10,086,808 
» Geng icrand Hii? wecks| 301 ane | reareicols. f7ecl 9,s08'S7 ase. ase Louie and. Nashville tsweeks}| 7 “eorasrin. “et'sor 35,622,364) + 5,356,787 
wi 8 ’ ee ay 
Grand Trunk Pac. 21 week % t 5,990] ‘641, oy ¢ 170,212 | Mobile and Ohio 1 2705421 + 15,000] 5,287,287|4 780,053 | 
a Grand Trask Wert 4? week 301836 igor + 9,036, 1,826 70,928 | Southern Railway 14) 208447) + S7LG13) 46.055 061+ 8.534708 | 
| Be =} Temiscouta ...... h |Sept. 30} ., *: Texas and Pacific 7} = 445,015 — 37,944) 18,517,897/4 1, 
1 |) WhitePaneh Yuicou! la aul . =— $21,850'— 21,900 1,791,585 + 12,178 Te SSSSSSSFSSSis{ | 
‘4 DUR sk ns hae ay 
2 CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
LL ' 4 
5 | | Inc.or Dee. Present! Receipts for Total 
Name. Period. Ending} Gross. |Inc.or Dec., Net. | ne.or a | eriot. Htoding| a ipte alt 
i UGE Pe 5g pose ree Pyreme ee * age. or —| 7, | + or— 
5 Canadian Northern® .. (jae pe. @ tes aot WAAR) 251b ee — 1.207.208 = Meao| “souisit “Pasa 
io Canadian Pacific® .... i ee 2138 000 + 1i2e7'0C 3, 577, ae — 2,514,000 
5 Grand T Lmoth | + 17,600) 157 120,000 if] 81)  41,623\+ 497 
x TOMS occ ccscees 10 mnths 28,910,980 + §76,65C 1.211001 — ae) 31 1,472) 827,711 | 
; Grand Trunk Western |,} mnth eT (a rae — ses 2, 204 on Biss 
Detroit, 4,000) — 220 $1; 61,247'+ 2,013 
10 Milwaukee Haven & 13 mnths $ —5460\— 67.700— 98,800 5 143; 613904 S210 
. of ie] Set tae 
; OTHER COLONIAL RECEIPTS, a | tees “Tey 
<= =urpneeeeemnerenwenngnstseestueensisiemnbiadeetemmmnmatesiamemnticthdeeesemennnitancnetaiiab minster eal teneumcaetaietpaemrmaspacamiaasanietaiannaaiantaiaat 7) 
. f 42 663} lize t dea 
: Name | Period ain "te | ea Month] Toa Grom Recep Grow Receipts = in Goons pas 
5 {+or-| 1917) 4 +or— ee $250) 765,562 /+ 70,362 
,. en : 1,081) 185,019 | 4+ 37,072 
: fay f ‘ “ tee] eet 1aie 
Demerara casceeins @ moths) Aug. 31 a met i 9,865 i 3,505] 621'866|+ 61,567 
Mid opaland cose a = 376 sé 206 543,019 + 12,808 |' 
a New Cape Centrailed weeks] Oct. se | Sout sol 10,812 a as] taelt: ase | 
; Rhodesia Katanye| {nuMB [Sevt. $0) 1.507 | © TEST — 1188 : ” is] waeiees ($7000 || 
. ons | 
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ee, 
TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS. an vrs Se Other Notes in Return, 
e Si ee = ‘ ‘ ; Ns ee a ae ere ee nS 
|Presen Recei Total Copper. Tons. 
Period. |Ending | — for Month. _ Receipts. | Arizona...... seeeoosese 1, ; ee 
Name. eriod. 7 are or-| 1917. » +or —| Cordoba ...... eocccess 182 Estimated value, £19,000. 
age. . ; Hampdcn Cloncurry . on —- 6,780 tons ore ; yield 608 tons coppe 
{ ! } | ozs gold, 4,216 ors silver. , 
i | { Gross) $195,767|+ 64,827 4% *. TI: 5 5 vcnicncsss 160 “i 
Alabama Power ....1mnth Sept. = Net | Flos. 607 + 17,457) se Pilbara vanes seca aioe .- | §9 tons ore, 18%, copper: ready for «hi 
Brazilian Traction >| § Gross) 7,925,000) + 787,0.0) 68,450,000) + 5,279,000 76 tons y ‘or shipment, 
reentpts in mityts } | 9 mame SO { "Net | 2,90.,00} + 122,00C) 36,168,000 + 1,175,C00 Coal : 
Brisbane Electric ..10mmths (Oct. 31) 30 | £33,580) + B20} 326,42C\— — 2,000 : ——— | aloe mama Son |S —_ 
British Columbia | (Gross) $491,964) + 46,701, 1,862,476'+ 146,817 | Chinese Engineering... .. | Sales week Nov. 24, 64,183 tons. 
Blectric, &c. i 4muths 3 { Net | $984501+ 6,038) 291,2:5\— 2,048 erg Aree m socnaes, 23,126) Output and sale. 
Buenos A La } j i Ps Nata avigation ol- 
Gone Tress... .-| Smnths Nov, 20) S1g | £39,679) r 546, 189,575 — 1,214 EN cited: . pt .. | Profit for quarter ended Sept. 30, £27,500 
Burmal: Elec. Tram- a | . go7 | Tweefon ein United .., 42,055) ios ae 
ways and Lighting) 2 mnths )Oct. 31} é eae re aon 78,420 + ions Vereeniging Estates -» | Coal sales, 48.013 tons; brick works, £4.99 
Cape Electric Trams. 4 mnths 3 Neo £7 8661+ Syl 27,875 + 66.4 | Wankie os 6 beepenesse -- | Coal sales, 29,696 tons: coke, 6,54 tons ; 
Aina ii 3 * =. ; 
| ee on — limnth 31, Gross | $76,667) + 2,473, oe ee Aramayo Francke ... 150 Silver, 26,600 ozs. 
j Carthagena and) 1 | ti secede kiaes ¢ 21 | z 
ont Teme 8mnths Aug. Si) 12 £4,164) + —_— -- |# 15,278) Chenderiang ......... SC | Value, £4,200; working cost, £2,158, 
atalinas are-| i ) " ri 7S . 
Ge ao--nee=-os ae. Ee) ae” ccaetieioedioe 12 | Value, £1,890: working cost, £1,616. 
ID + os tcannbst or | y ey! ell $1659, 065} + 536,755) 18,706,604; + 10472,652 Ipoh Tin ste eterereeee 23k ! 3 
| Cities Service Oo.... Year | { Net |$1630,019| + 527,150) 18,369.353)4 10 367,785 | Jantar Nigeria ....... 20 
Cons. Gas Electric) | > nth» ‘sept. 30 f GTO $754,073) + 118,253, 2,140,054+ 317,661 | Kamunting ............ 572 | Value, £8,280; working cost. £1,108 
of Baltimore aed To a. $546,775) + 44,087) 954,644 + 121,225] Kramat Pulai......... os Mine profit, including tribute, £3,438 
t ight, ‘ ! Di tecekcevadassese Vv 2 PS.9 >; gross ofi 4 Le 
cgeaane, Lett 5 aenn| 3. | anes ac] seal ame | Kita dig, | Value, £5:903; gross promt 44.150 
i] : ; ‘lot. Fe i E355 170! 22-113, + 3 DD: weecctepec . 419 i Value, £5,807 ; estimated expen iture, £2,789, 
| eee eee bower 7 onties Uomo a 21 ‘Biz + | gio'e:4+ 3,702 | Malayan Tin Dredgin 774 | Value, £11,559; working cost, | £4355 
|| Havana Elec. Rail., ; ( Gross| $617.64;/4+ 110,079' 5,0°6,584+ 629,12 |} yardage, 278,000 
\| Light, and Pow'y}| 9 mnths |Sept. SOU Net | $.57,065|¢ 37,054] 285L1:7\¢ 136,289} Mongu ............... 50 | 2 
|| Kalgoorlie Mee Tram Tmnthe July 33} yet gona | ve wal 2 ae "hae Renoag = Sl oe ta 84 Ck . . oe 
i ail t Sept. % Net y ALS) } 95,507 1, 5 he. weaveveess oe tons cwts roduce¢ vo dreds 
|| Kaministiquia ower | Lom ~ * ee | Seas 9,318) 1,30q000 + 97,822 Siamese Tin 2 ed = iat oduced; No. 2 dredge 
|| Ker opens nae ea = Net oe ae 1 ae r ~ South Bukeru.......... 8 | ° 
\] Lo Pinta tree, Trowel = low. 30) canoe eel nd onl 44.397 =- 2,042 | Sungei Besi............ 28 Value, £4,000; working cost, £2,250 
|| Lima Light, Power, hs (Oct. 31, { Gross) £37,537)+ 4,254) 359,732)+ 22,541 Tongkah Harbour .. 93 ; 
and ways... Omuths Oct. { Net | £15,903 1,497 158,351, + ee f PD p ciabumesbaoce $1 Value, £11,560; mine expenditure, £9.99. 
Lisbon Elec. Trams.| 1mnth |Sept. 30, 2a5u97 (Recawos) nveasesle 87,971 Tronoh South......... 21 Value, £3,135; working cost, £2,140 
. Raiird.’ 8 nnths |Aug. 31) { Gress) BUSS 90) «Aaa = Miscellaneous. 
|| Manila Elec. Rai swnnths u jUNet | oppo ¢ on 547,492’ ¢ 79,623) Premantle Trading.... 400 | Soft lead production; shipped, 679 tons. 
Miss'ijqi River Powr lmnth (Oct. 34 Nee Sise sol + 28.512' <a ae Mining Corporation of Silver, 221,902 ozs; profits, Reduction Co., 
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week, 608); Hugada, 2,692 (2,958). 

Baku Russian.—Week ended Nov. 24th, 68,72: poods. 

Bist Eveat.—Week to November 4th, 42,967 poods (693 tons). 

Evrorean.—Week to December 2nd, 67,900 poods; week to 
November 11th (just to hand), 69,100 poods. 

Generat OIFIELDS.—Cable from Mr J]. D. Henry, in New- 
foundiand : ‘‘ Oil standing 30 feet, and gas pressure increasing 
in well 21 to-day. Drilling deeper.’ 

Lonitos.—The production for Nov. is cabled as 6,655 tons. 
(Office Note.—The agents cable that a strike of workmen on 
the field took place last week; that there was a serious en- 
counter with the military, resulting in ten strikers being killed 
and about 20 wounded; and that martial law was proclaimed. 
Ali departments recommenced work on 3rd inst., although with- 
out full complement of men.) 

NorTH CAUCASIAN.—Week to November 14th/27th, 1,078,854 
poods {17,401 tons). 


Unitep Bririsn or Trixipap.—Week ended Nov. 28th, 607 
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MINING OUTPUT STATISTICS FOR OCTOBER. 


























































| | | lee 
Tons | 
| Crushed. | Gold Recovered | 
| $s) | 33 | vata, | Pro 
| Mill. | 25 | Mill.) 35 | Total | 
| | eel lel | 
ee ——-| 
‘a 2 Oo Tons. Ozs.| Ozs.| Ozs. ‘.. &£ 
ssociated ..... ds eceee i - ee 1 = ue 
Betaghed ......+--.----| 200 1,752, 2,081 {80 oxlane ola 
i nknhdssacebhus a oi 4 7. 
Champion Reef........ | 11,515) 16,704) 6,715, 1,794 (7,284 ozsifine gold) 
Consolidated of New) } 
Zealand — } 
Wealth of Nations . 14 oe i 1,468\Loss 4 
Blackwater .......... 2, - | | | 5,488 2,289 
Progress ...... otter t a 2 et | | 2,085 250 
ow Sdpe er ecoepe si ee ee - ° 
—_............ 25,177 50.512\ 12,562 5,507} 18,069)16523 ozs\fine gold) 
Nendya ——eebeneees BT G70 boll 72 (6,482 gold 
Ee i | ° ozs fine ) 
Ooregum ....... eels | 12,910 17,012) 6.935 1,523) 8,458)(7,543 ozsifine gold) 
Prestea Block “A"’| 
(QuartertoSept.30} .. | .. |. |. ] .. i ee 
Philippine Dredges .... FR 1a ee Se se ‘ ae ns 
St John Del Rey ...... eet eee bb ees Sen 59,000, oe 


Rooiberg Minerals } 
(QuartertoSept,30); .. | .. ! | 





10,365 





Reports and Notices. 


We are informed that owing to advanced age, Mr Sydney Gedge}| 
has decided to relinquish his position as chairman of W. T. 
Henley’s Telegraph Works, as from January 1, 19158. The || 
managing director of the company, Mr George Sutton, has been || 
elected as chairman, and will also be managing director. 

Messrs Sanderson, Adkin, Lee, and Eddis, solicitors, 46 Queen 
Victoria street, E.C., announce that Mr G. Frank D. Tennant, 
formerly a member of the firm of Crawford, Bayley, and Co.) 
Bombay, has joined their firm as a partner. : 

The directors of the London Life Association, Limited, bave 
filled the vacancy at the board, occasioned by the resignation of 
Cee OCOOCC 


LONDON CITY & MIDLAND 
BANK LIMITED 


will supply all information respecting 


NATIONAL WAR BONDS 


and invites investors to make their 
applications for the same at any of its 
offices throughout the United Kingdom. 


Head Office : 5, Threadneedle Street, London, E.C.2 












Montevideo Water...| 9 mnths Sept. 30, ., | 216,765|+ 505, 156,313+ 4,235 | Canada (four weeks to £1,761; operating cost, £25,216; special | 
Pennsylvania Water) j | i | Nov. 4) capital expenditure, £1,684. | 
and Power ........ }impth (Nov. X) Gross | $120,000} 8,000 ee ee North Broken Hill ... - | Produ ed 7£0 tons concentrates, containing | 
Philadelphia Go.— 478 tons 17 cwts lead and 17,175 ozs silver, || 
- i] : Gross |}$2710,000|4+ 457,000! 16,354,000 + 1,476,000 } 
ou Dept. ses sees }| 6 mnths Sept. 0 { Net | $85 5,000! 4+ 4,000) 5,767,000 ¢ 43,600 } —— ey | 
Power Dept. .... |) | 
garect Rist Dept. )| | Be | AUSTRALASIAN GOLD OUTPUT. | 
New Coal Dept....., mnths 30 {Gross SON) «| tO en ee ee ee ee ee al aan 
Brega of Gabel Oce i bk Gross} $546,175|4+ 81,626) .. a Western New South 
Uiabees Corp) | tuned \Ane TN Sioa t Sage |g Australia. | Wales, | 2veensland 
Range p Riectric | 7 mnths | Si. | BA — = 100, 38,055) ~ 3,379 cna cag cee icaceenceitatel 
nigan ; j ' . i 
and Power........ |1mnth [June 36. | $200,20¢]+ 40,100). » _— ome, | Cpe | Oe 
j G 1$1043,8:6'4+ 136,626 9,934,998’ + 1,021,774 January sever eseeesesceses eeerees ereeees 83,962 i 7,000 } 11,800 
Toronto Rly., &e.../1Cmuths Oct. 31) 1 Ne" |"gaaq'gisi¢ — 7lv0) 4,603,020\4 247/686 | Febrary ..........0..006 ceeeeeeeeoees -- 81,810" | 6,000 | 14,900 || 
United Electric T. of IN ctaiiudisichididinsenndnhiarmucala ceseooee| 76,271% | 10,000 | 14,00 || 
Montevideo ...... Imnth ‘!Nov. 30) .. £3,066 + 2666 .. ™ i iinetincaesden sesiinicitieeticcesnuaatads enetes 82,144" 5,000 | = 14,700 
Vers Orus Blectric . . Smnths Sept. 56; pt | fe le mes astnn a7s Pt. .siegsentwees sedeaécuel s slesalakadeonads ’ 78.165" a 15,400 
; + 21) f Gross) ‘ Si6i— 6755 1 June .........-c00c0 sheesh thekbeanan eid ad 600" 4 
Winnivng lecric .|iommtne oct. 3i|{ Kee") orkerl* “ised Manse mibess | YORE coo eeeeores sess | Stiees | inooo | ies 
—— — - — : aoe. - pousbnndineébonseuseeeks {nest soot Senne ! 5,000 ae 
‘ September i 81,761* | 5,000 | 
OIL OUTPUTS. October | 73.903" 11.000 | 13,600 
ANGLO-EGyrTian.—Gemsah, production for week, 22 tons (last * Exclusive of gold exported. t Two months, 
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December 8, 1917. | 


Mr Travers Henry Beaumont, by the appointment of Sir Robert 
William Burnet, K.C.V.O., M.D. Pes 
The Marquess of Granby has been elected a director of the 
‘| Roval Exchange Assurance Corporation. 
We are informed that the London offices of the Anglo-Mexican 
|| petroleum Company, Limited, the Eagle Oil Traasport Company, 
Limited, Highways Construction, Limited, and the Bowring 
Petroleam Company, Limited (Kerosene and Spirit Department), 
| have been transferred from Finsbury court to 16 Finsbury circus, 
E.C. 2. 





















































GOVERNMENT STOCKS, &c. 
COLOMBIA CONSOLIDATED EXTERNAL DEBT —The Council of 
Foreign Bondholders have received the December instalment of 
the Debt Service in respect of the half-year ending December 31, 


17. 

Oo NICARAGUA STERLING LOAN OF 1909.—The Council of Foreign 
Bondholders notify that they will be prepared to receive on and 
after the roth inst. coupons Nos. 12 and 15, due July, 1915 to 
January, 1917, inclusive, for the purpose of their payment in cash, 
together with 6 per cent. interest on the amount of such coupons 
from their respective due dates to January 1, 1917, under the agree- 
ment of October 20, 1917, made between the Republic of Nicaragua 
and the Corporation of Foreign Bondholders. Notice will be given 
in due course, as soon as the Council are ready to receive coupons 
Nos. 16 and 17, due July, 1917, and January, 1918, for part payment 
in cash and the balance in certificates in accordance with the 

eement. 

URUGUAY 34 PER CENT. DEBT.—A telegram from the London 
and River Plate Bank, Limited, Montevideo, dated the 1st instant, 
advises that they have received $206,059—being 45 per cent. of 
Custom duties in respect of the last fortnight of November. 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council 
of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the eighth fortnightly instal- 
ment of the Debt Service payable to the Council in respect of the 
half-year ending December 31, 1917. ‘ 


BANKS. 

BANK OF NEW SOUTH WALES.—At the half-yearly general 
meeting held on November 30th in Sydney, a dividend on the 
capital stock of the bank was declared atthe rate of 10 per cent. 
per annum for the quarter ended September 3oth, payable on and 
alter December 18th. The sum of £75,000 has been added to 
reserve fund, making it £2,875,000, and a credit balance of 
{119,187 has been carried forward to next account. 


MISCELLANEOUS. 

DORMAN LONG.—The directors report that owing to unsettled 
questions the accounts cannot be completed for presentation at the 
forthcoming meeting. Following the course pursued last year the 
directors, being satisfied that the profits of the year ended Septem- 
ber 30th last will compare favourably with the previous year and 
|| will admit of a final dividend for that year of 4 per cent., free of 

income-tax, making 8 per cent., have decided to recommend the 
payment on the 28th instant. The unissued share capital is 
248,406 shares of {1 each, and, subject to the consent of the 
Treasury for which application has been made, the directors con- 
sider it would be in the company’s interest that this should now be 
issued, and that for this purpose £240,406, part of the general reserve 
fund, should be capitalised and appropriated for distribution as 
ordinary capital to holders of such shares. This would mean one 
fully-paid share in respect of each 5} (approximately) held. The 
board has provisionally arranged to acquire the entire share 
capital of Sir B. Samuelson and Co., Limited, and application has 
been made for Treasury approval. 

FRASER AND CHALMERS.—The report for the year to June 30th 
last states that the profit, after providing for all expenses and 
depreciation and after making provision for special taxation, was 
£36,174, as compared with £24,669 the previous year. The works 
have been fully employed and an increased output has been 
obtained. The directors recommend a dividend of 5 per cent., less 
tax, on the ordinary shares, payable 18th inst., ac after trans- 
ferring £20,000 to the reserve account (increasing it to £100,000) 
to carry forward the balance of £16,773. The preference and 
ordinary shares were subdivided into shares of {1 each, in accord- 
ance with resolutions passed at special meetings in January last. In 
order to meet the demand for additional working capital, due to 
the increased value of stocks and work in progress, arrangements 
were completed after the close of the accounts for the issue of 
£100,000 6 per cent. debentures, in place of the 5 per cent. 
debentures which were cancelled. The issue was sanctioned by 
the Treasury and was duly made in September last. 

JOHN I. THORNYCROFT AND CO.—The directors express regret 
that, owing to circumstances over which they have no control. 
it has not been possible to prepare the accounts up to July 31, 1916, 
Until these figures have been settled the accounts forthe year 
ended July 31st last must also be held in abeyance. The directors 
feel Satisfied that the profits, after deduction of debenture interest 
and interim dividends already paid on the preference and ordinary 
Shares, will admit of the payment of final dividends at 3 per cent. 
on the preference shares and 10 per cent. on the ordinary shares, 
and leave a sufficient balance for transfer to reserve accounts. 
MITRE SHIPPING.—The report for the year ended June 30th 
last shows, after placing £20,000 to general reserve, a net profit of 
41.503. The previous provision made for excess profits duty 
Proved to be 5h 2749 more than was required. It is considered 
a this available amount will probably be sufficient to cover the 
lability for excess profits duty for the current year. Dividends 





representing 10 per cent. per annum have been paid, amounting to 
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£25,000, leaving £40,084 to be carried forward. The directors do 
not recommend a further dividend for the period under review. 
SECOND EDINBURGH INVESTMENT TRUST.—We are informed 
that permission has been received from His Majesty s Treasury for 
the issue of 40,000 44 per cent. preferred shares of {1, and 20,000 
deferred shares of {1, as a bonus to existing deferred stockholders 
out of the reserves of the company. The necessary meetings to 
authorise these issues have been called for December 12th and 27th. 


RUBBER AND TEA. 


STRAITS PLANTATIONS.— The report for the year ended 
June 3oth last states that the number of coconuts harvested was 
4. 987,070, against an estimate of 4,400,0co and a crop of 3,818,505 
in the previous year. 1,220 tons of copra were manufactured at a 
cost of {10 os 6d per ton f.o.b. Teluk Anson, against a correspond- 
ing cost of {11 4s 11d. The crop of rubber harvested amounted 
to 47,497 lbs, against an estimate of 50,000 lbs and a crop of 
52,449 lbs in the previous year. The cost f.o.b. Teluk Anson was 
1s 6.06d per lb, against 1s 3.53d. The average net price realised 
was 2s 2.46d per lb. The crop for the current year is estimated at 
40,000 Ibs. The net profit amounted to £5,609, which with the 
amount brought forward leaves an available balance of £9,709. 
The directors recommend a dividend of 6 pér cent. on both classes 
of shares (income-tax to be deducted at the rate of 5s in the £) and 
to carry forward (subject to excess profits duty for three years to 
June 30th last) £4,179. 


MINING COMPANIES. 


ASHANTI GOLDFIELDS.—The report for the year ended June 30 
last states that the income from all sources was £486,702. The 
working costs in West Africa, general expenses and other charges 
in London amounted to £217,139, showing a working profit of 
£269,563. After deducting cost of mines development, {47,210 ; 
Government royalty, £23,816; amounts written off main shafts 
and for depreciation of plant, machinery, &c., £21,852, there is 
left a net profit of £176,685, which added to the balance brought 
forward gives an available total at the credit of profit and loss 
account of £265,737. Three dividends amounting to 75 per cent. 
were paid during the year, leaving a credit balance of {100,278 
to be carried forward. The total ore treated was 112,853 tons for 
a recovery of 111.337 ounces of fine gold, averaging 19.73 dwts per 
ton, and 7,615 ounces of silver. In addition 681 ounces of fine 
gold were recovered from sundry sources. Compared with the 
previous year there was a reduction of 24,141 tons treated. 

DUFF DEVELOPMENT.—The report for the 15 months ended 
March 31st last states that the total income from all sources 
amounted to £98,589. For the previous 12 months the income 
was £56,426. Working expenditure, including {2,955 charged in 
the various working accounts as depreciation of buildings, 
&e., and £1,752 written off the book value of buildings, 
machinery, &c., at the rubber estates, amounted to £77,981, leav- 
ing a net profit of £20,607, which the directors propose to carry 
forward. In 1915 the working expenditure amounted to £59,282, 
being £2,855 in excess of revenue. 

KALGURLI GOLD.—The profit and loss account for year ended 
July 31, 1917, shows a profit of £41,224 2s. 3d. 103,210 tons 
(2,000 lbs) were treated, being at the rate of 8,601 tons a month; 
92.39 per cent. of the assay value of the ore was recovered. In- 
cluding administration and general expenses in Western Australia, 
the costs were :—Mining, 8s 3d; treatment, 14s 4d; development, 
2s 4d; total, 24s 11d per ton (2.000 lbs). The average yield from 
the ore treated was 34s 10,18d per ton. During year ended 
July 31, 1917, interim dividends were distributed to the value of 
£30,000, being two dividends each of 2s 6d a share, less income- 
tax. The directors recommend the declaration of a final dividend 
(No. 59) for year of 2s a share (less income-tax), payable on Janu- 
ary 5, 1918, to all shareholders registered on December 4, 1917. 

KYSHTIM.—The directors announce that owing ‘to the state of 
disorganisation in Russia during recent months the accounts of the 
Kyshtim mining works for the year 1916 are not yet completed, 
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and it is therefore impossible at present to prepare the report 
and accounts of the corporation for the year ended January 13th 
last. The Russian company has found it practicable and advan- 
tageous to continue operations at Kyshtim up to the present time. 
The urgent necessity for the adoption of prompt measures to 
uphold and safeguard British interest in Russian mining under- 
|} takings has been so forcibly impressed on the directors that they 
\|recently made arrangements which they believe will secure the 
|| object desired. 
|| NARAGUTA (NIGERIA) TIN.—The report for the year ended 
|| March 31st last states that the output has been 520 tons of tin con- 
|| centrates, as against 580 tons for the previous year. The reduced 
|} output is due to the fact thata larger area of poor ground has 
|| been worked. All expenditure in Nigeria has been charged against 
revenue, and after allowing £3,835 for income-tax and {2,187 for 
depreciation, the year’s working shows a net profit of £14,724, 
which with a balance of £18,130 brought forward makes a total of 
\| £32,855. Two dividends of 5 per cent., free of tax, have been 
paid, absorbing £17,500, leaving a balance of £15,355, out of 
which the directors recommend the payment of a final dividend 
of 5 per cent., free of tax, carrying forward the balance of £6,605. 
TANALYK.—The report for the year ended January 13, 1917, 
states that interest and commission receipts, &c., amounted to 
£17,574, directors’ and trustees’ fees and office expenses £4,322, 
\jand debenture interest £11,901. No complete stoppage of pro- 
duction has occurred, and the estimated output of blister copper 
|| for 1917 shows no reduction on 1916. 
|| TANGANYIKA CONCESSIONS.—The report for the year ended 
|| December 31, 1916, states that debenture holders gave their con- 
|| sent in December last to a proposal to extend the date fixed for the 
| redemption of the debentures until six months after the war, in 
|| consideration of the interest accruing being increased to 6 per cent. 
|} as from January 1, 1917, such additional 1 per cent. to carry com- 
|| pound interest until payment, and the debenture holders receiving 
|| a bonus of 5 per cent. on the redemption. This proposal was duly 
|| sanctioned by the High Court. The company has been able to 
make financial arrangements enabling them to pay some of the 
| outstanding coupons. 
|| arrangements are being made to pay No. 19 shortly. These pay- 
|| ments cover the interest due to July 1, 1916. The operations of 
| the Union Miniére Company continue to show satisfactory results. 
|. ZAMBESIA EXPLORING,—The report for the year ended Decem- 
|| ber 31, 1916, states that since last meeting the company has pur- 
chased {11,031 of the debentures. The total now outstanding 
|; amount to £218,061. The shares and debentures held in other 
|| Companies are entered in the balance-sheet at £1,220,010, being at 
‘}cost orunder. The company holds {1,073,100 debentures of the 
|| Benguella Railway bearing interest at 5 per cent. per annum. The 
|| payment of the interest is guaranteed by Tanganyika Concessions. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

Weather conditions continue favourable for field work. and 
good progress has been made during the past month, while grow- 
ing crops present a strong and healthy appearance. The lifting 
of root crops is progressing satisfactorily, but some difficulty 
has been experienced with the heavier soils. There was a good 
attendance at market during the week, and offerings of all 
cereals were readily absorbed at full rates. The automatic 
advance of 1s per quarter for native wheat and oats has resulted 


in growers showing more. disposition to meet buyers, and a fair 
business resulted. 


} 


i 
| 


Trade was rather more active for imported 
|| wheat, sales being effected in North American, Australian, and 
|| La Plata qualities at current rates. In the floating and forward 
|market business was limited owing to continued paucity of 
|| Official offers, and values remain nominally unaltered. A fair 
|| business is reported in English flour, which shows better value 
{} at the price than Canadian. Australian is in active request, but 
|} only small supplies are available from time to time. Maize con- 
|| tinues to be sparingly offered, and finds ready buyers at full 
1 rates. A cargo of South African of various grades on passage 
|] Was sold to Ireland at 74s 6d to 81s. Barley.—A fair trade is 
| passing in native growths at the Controller’s limit, while high 
|| Prices are ruling for imported descriptions. Both imported and 
|| native Oats move off readily at full prices. The homeward 
|| freight markets continue very firm in tone, with active com- 
|| Petition for available tonnage. The American Atlantic sea- 
|, board maintains its stability, the demand on net form being 
1 unabated at 230s United Kingdom from Northern Range, 260s 
|| French Atlantic, and 360s West Italy, with 308 extra respec- 
i] tively if Gulf loading. Heavy grain quotes 40s United Kingdom, 
45s French Atlantic, and 7os Italy. Homeward La Plata steady 
|| at the Government rates, with fair interest shown in both steam 
and sail. Eastern markets strong. Karachi was named at 250s 
|| Scale basis, and Bombay 275s on dead weight to this country. 
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Nos. 16 to 18 have already been met, and | 
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Rice from Burma to United Kingdom-Mediterranea 
600s, with a similar amount ruling from Saigo, 
Quotations :—Wheat.—English whites and reds -4< ¢4 . 

. . . anal a - 49 “4 per or 
504 Ibs. Of imported descriptions No. 1 Northern Manish. 
79s gd, No. 2 78s 3d, No. 3 76s 6d, No. 2 Hard Winter <8 .. 
79s, Australian 81s 6d to 82s, Indian 8:s 6d 


n Indicates 
t } 


to Sas 6d ; 
grade. La Plata Sos, all ex quay per 4096 lbs. Flow: heh. 
country straight runs 44s 3d per sack, ex mill, Canadian eyo,., 
patents 51s to s2s, Australian 82s to 82s 6d, Japanese ~. ,. 
76s 6d, ex warehouse. Barley.—English 62s od, per or 4.8 
Californian 87s to 88s, Canadian 73s to 74s, per 400 fh 
Maize continues largely nominal. Odats.—English ass ad. np. 


336 lbs. No. 2 American white clipped 61s t 


n 
6ss to 66s, per 320 lbs. 


Nadiar 
The following table gives the estimated sales of home-grown || 
wheat during the harvest year 1917-18, contrasted with 1916-17, | 
1915-16, and 1914-15—(Particulars of imports of wheat and flour || 
temporarily discontinued) :— i 


— i 


911-1918. 1916-1917. 1915-1916. 











\| 

1914-1915, | 

ee ‘ | 

asia i 

Estimated sales of home-grown aaa cwts. | cwts. | cw. || 

week to December 1 .........++.. | 203610) .. es a 

14 weeks to December 1.............- | 2,847,808 4,615,000 4,704,000, 5,080,000 

te 

Average price of English wheat per) 8 4 ed sd 8 a | 
stililintitssstunvwones ecccccccecccoce 70 2 | 71 3 55 7 | 4232 

SS POF CWE... 22. ccccccccceccvcces |; 164 | 16 a Fe 

Visible supply” in U.S.centres, bush, 21,031,000, 71,4 60,847,000, 74 





\} 

| | 

= in ewts..| 11,257,678| 38,270,000. 32,596,600 slab | 
] 


COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure) in the | 


past two weeks, and for the corresponding week in each of the), 
years from 1913 to 1916. 




















} 
ror 7 ” Quazuweme Gena. : | AVERAGE Priczs, 
I reeealenaeeeorariniammmensl enenaensieaany 

Wheat. Barley. | Oats. | Wheat. | Barley. | Oats, 
———_—_— oe ees | cee | oe [oe } 
1917 ts bsb tems | qrs bsh_ os ad 8s a | 5 i | 
Nov.24.... 551220 5 |142,565 3 | 14,828 2 70 2 59 9 43 1 | 
Dec.1 ....| 47,509 2 [125616 3 | 17,951 3 70 2/| 589 3 4 6 
eid 5 | 4 | 
WGLS 2.0000) 67,703 3 (185575 5 | 21,248 4 312), @ 8 18 
1914 ...... | 84,670 O | 143,778 1 | 31,035 0 42 2 | 3 2 23 9 
BEES cccces ,117,902 6 135.6 0 33,130 7 53 7 48 ll 311 
eecee ol O (133,678 4 | 34,387 5 71 3 63 1 4 4 


——————=——=[—[== 


THE IRON AND COAL TRADES. 





} 
| 
} 
Our Middlesbro’ correspondent’s report, dated December 6th, 
is as follows :—Pig-iron: The expected advance in the price ot |} 
Cleveland pig-iron is now reported, and is stated to be 2s 6d }} 
per ton, making the official price for home consumpuon 95 HI 
for No. 3 and No. 4 foundry G.M.B. Hematite 1s unchanged || 
at 122s 6d for East Coast mixed numbers. Transport -s 
culties delay deliveries, and the scarcity of tonnage holds up | 
shipments. Manufactured Iron and Steel: No change, 7 
prices. All the steel output required by Government. ae i 
ship plates, £13 10s; steel ship angles, £11 28; iron § P II 
angles, £15; iron bars, £15; steel rails, £ir <8 net. 





Our Sheffield correspondent writes :—The aircrait departmess 
is pressing for larger supplies of steel of several Sr ee 
and consumption is increasing out of proportion to prodeces 
Probably no centre in the country is contributing S° muc 
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| BARCLAYS BANK LIMITED. | 
54 Lombard ahd A E.C. 3. 


| 
AUTHORISED CAPITAL .  . 13,500,000 } 


£12,679,440 } 


eee SS eee 
Every description of British & Foreign Banking business transacted. 
EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 
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SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 
Net 
| Q 
rofit Appropriation. Co ding 
perio |Palamee| After | Aimar ee Period Last Yew. 
eriod m ay- 
Company. Ending, | Last | mentof = Dividend. ‘Carried to 
Account. Deben- |} 4i5,.| Ordinary. | Prefoe. a a Net Divi- 
| | ture ti ee — Profit. dend. 
| Interest. | Rate. |Amount. |Amount,| 409 &. eae 
——~~ Banks. | eee ee 7 ae as ae ae a er SE % 
‘London and River Plate ....| Sept.30 | 228,759) 334,598) 563,357) 15 270,000; .. | a 293,357, 183,783) 15 
Breweries. | Bre | | | 
|Bath Brewery ..---.++eeeeee J july 31 244 1,354 1,598) nil eos I | ee 1,598; .. es 
| Birkenhead Baewery ........ | Sept.30 | 8,040 38,917) 46,957; 14 11,893, as 25,000, 10,064 34,624 14 
| cardiff Malting ...--+s.+0-- | May 3l(c) 1,993 4,298 6,291 84 2,975) 903 320 SES we ee 
iCarter's Knottingly ........ | Sept. 30 7,053; 10,223 17,276 9 4,050; 3,000 3,000, 7,226 10,330 3 
| Ind, Coope, and Co......eee. | Sept. 29 24,457; 37,303) 61,760) nil Gan es aa wa 61,760' 52,484 nil 
H Offiler’s ..ccccceccccccccccce| Sept. 30 13,040 11,505 24,545 6+ 5,900 2,400) e 18,245, 9,686 5 : 
'|P. Phipps and Co. .......... | Sept.30 | 46,911) 87,712 134,623) 15+ 67,939) 8,750 | 987,934; 87,292; 13 If 
|| Warwicks and Richardsons ..| Sept. 30 6,575} 55,384 61,959 14 28,000' 15,000 8,200 11,759 45,591 9 l 
Wenlock .cccccvccccsccce --| Oct. 31 1580 30,418 42,078 10+ 20,000; 7,500 ° | 14,578 .. o t 
as. } i i j ' 
‘| Continental Union ..... i --..| June 30 ne 2,047 2,047' nil aa ci oe 2,047 3,000, nil | | 
| Ipon, Coal, and Steel. | | 
|| Arniston Coal ..........0...| Sept. 30 25,608; 11,162) 36,770 25+ 13,000, 1,125 ee | 22,645) 43,296)  25t 
TD, npbhevsesvadeucnts | Dee. 31 22,545) 92,420) 114,965, 10 30,000, 30,000 16,850} 38,115) .. ar 
Brooks and Doxey .......... June 30,'16} 15,338) 3,896} 19,234) nil ‘ ‘(b) 15,000) ee 4,234, a | 
‘| Consolidated Signal ........| Sept. 30 6,353} 16,532) 22,855) 5 5,645} 9,639) oa 7,571; .. | . 1 
|| Fraser and Chalmers........ | June 30 24,224, 36,174| 60,398 5 18,900} 4,725) 20,000 16,773, 24,669) nil | 
'|Nantyglo & Blaina Ironworks, Sept. 30 31,613) 30,545; 62,158) nil ‘ (b)35,000) ee 27,158; 32,998) nil l 
|| United Wire Works..........| Sept. 30 3,303; 10,683) 13,986) = 4 i= 3,250 1,500} 3,736) 8,699, a 
| j : . ’ i} | | he . 7 i} 
|| Weardale Steel........... «| Sept.30 | 41,824] 142,922) 184,746 1p 5°15") go 'o00| 40,000, 39,246) 188,232 ; pe 12 | | 
| Land, Mortgage, &c. | 
Argentine South Lama vowel June 30 22,587, 39,031; 61,618 10 28,000! .. 10,000} 23,618 31,573) 10 
Investors’ Mortgage Security.) Sept. 30 14,906 6871 85,677) ll 33,00€ 22,500) 13,801; 14,376) 79,050, 11 1} 
‘|New Zealand Loan and Mer-| | | 
|| Ne cantile ..... gaeedasewsae June 30 89,017; 194,979 283,996; 7 58,402) se 80,000 96,134) 67,295) 12 I 
|| Port Madryn (Argentina) ..... June 30 12,179} 6,682) 18861) 5 | 6,125) bo. 4 oe 12,736) 12,750 = § 
|| Second Investors’ Mortgage ... Sept. 30 2,251; 14,141 — 5 5,649) ay og 5,211) 15,888, 
| Oil. gee a ase 
| New Schibaieff Petroleum ..| Aprill13 [Dr82,428) 11,118)Dr21,810) nil gh But pean ane 12,418! nil | 
Rubber, &c. | 
'|Brieh Rubber ...... oaunees July 31 1,191 we oa 12 | 6161 .. 1,500, an 6,270, 10 | 
Duff Development .......... Mar, 31 ee ’ en eee RB a oe ee ae aes 
ieekabier sible a Ghiaek dbat June 30 1,725} 49,454 51,179 25 19,250... 3 | 51,929 54,568 a 
'|Kuala-Nal Kelantan .... Dec. 31 1,576; 11,076} 12,652) 12% 7,500| . ee | =. § 152 7,819 10 |, 
|| Majedie (Johore) ............ June 30 te 4,202 4,202! ae Ee en oe 4,202. | 4,607, nil | 
|| Parit-Bruas (Malay) ........ June 30 a 1,489 oa eh we dt 800 et) eet 
| Permas Rubber ............ | June 30 a ae mo 124 | 9,375) .. 3,000 Hom 18,885 20 | 
Seychelles Rubber & Cocoanut) June 30 2, ’ , : eB ks WR on ee pf Fd) se + 1} 
| Singapore United ......-...| June30 | 22069} 24,600} 46,769 is | 28530 <. 18,239) 32,162 5 || 
|| Straits Plantations .......... | June 30 4,100; 5,329, 9,429 € | 5,250 .. | — ee * | 
Shipping. }} 
|| P. and O, Steam Navigation ..| Sept. 30 83,329! 805,314) 890,643) 18+ 545,931, 152,000; 100,000 92,712 591,463, 18+ | 
'| Town Line (London) , Leta J =e 30 | 2,747, 17,809; 20,556; 174+ 7,000. 13,000 556) 81,734 25+ 1 
Textile. 1 
| W. and R. Cook a cocccecces| Ost. Sl | 5,662 5,891 9,553 10+ | 2,750, 1,000 5,803, 5,514 10+ || 
Trusts. ‘ {| 
|| Scottish Investment ........| Nov. 1 | 5,691) 20,344, 26,035) = 6 11.250, 9,575 ee 5,410, 22,209 6 || 
| Trust snd Loan of Canada ..| Sept.30* | 6,032} 60,233, 66,265, 10 30,000, .. - | 36 265 54,547, 10 | | 
er Companies. 1} 
lQcmen Grove Paper... . Oct. 27 | 2,770; 30,426) 33,196 15 | aaa 4,800 7,000 ano one a 1] 
|| Cassel Cyanide ..............| Sept.30 | 31,353, 112,532) 143,885) 60 5,750, .. p00 2333 108877 60 
Firmin and Sons............ Dec. 31 | 377 «= 4,220) = 4,597 iad eal. Sees cant a 24 | 
|| George M. Callender and Co.) June30 | 232 2,414) 2,646 10 | 6,250) ? eee. 2S 
G.P.and J. Baker .......... | Jame 30 | 5,799) | 8.185) os8o4| 25. | 1250001 16500 20,0001 3a'3oal lesoss| ag 
Henry Tate and Sons..... eee Sept. 30 25,336) 174,558 199,894 10 : | 5600 2.025 4.000 16.465 10304! 10 
nee SU GR, asswesvenana ne | April28 | 9,675 18,411) 28,090 | UN UU) nee ur 
y's Pictorial and Sporting) | 
| and Dramatic .......... | Sept.30 (Dr 843|Dr 8,521\Dr 4,364 ‘* ‘soso, Ya00 s — ‘ae sR ayn 
National Sate Deposit ...... Sept.30 | 1,318 5,745) 7,063 ri ’ ood ’ he bee 
N or | oon 7.424, 10 3,078). 2,000 2.346) 
|| New Pegamoid ............44| Sept.30 | 2,424) 5,000, /, 12 "s13| 126001 290001 371a) =. | 
| Stuttaford and Co. ...... eoee| July 31 27,084, 74,212) 101,296 ee - 0001 6600 15'500 ae O71 6 s 
Wm. Fison and Oo....... wo++| Oot. 31 a 50,00) | 6os.| anase | Sean wl eae) 
Wray, Sanderson, and Co.....| Dec. 31 8 33,750} 33,852 t , , tld) ee | ine 


* Half-year. (+) Free of tax. 


material for the construction of aeroplanes as Sheffield. A 
geod deal of other work has to be put aside in order to deal 
with such work. The stoppage of shipments on account of the 
ussian Government will release a certain amount of steel, 
stores, and machinery for use in this country, but will not 
suffice to ease the situation materially, the war pressure being | 
more severe than ever at the moment. The restriction of ex- | 
Ports of Sheffield products is being carried out in such rigorous | 
fashion that the volume of overseas business is now unprece- | 
dentedly small. The authorities are conserving such commodi- 
ties as far as possible for use at home. Every description of raw 
and semi-steel and iron material is in short supply, output not 
“Seping pace with consumption. The iron trade is still await- 
‘ng the issue of revised maximum prices. All descriptions of 
“tap find a ready market at the full maximum prices. A 
“arcity of hand tools and twist drills has developed at the 
munitions works, and the makers are being urged by at 
‘ernment to speed up their production. Arrivals of such 


ee. 













(b) Including arrears. 


Incorporated by the Special Charter of 
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London Office - 





(c) Accounts for eight months. 


THE BANK OF TAIWAN, 


LIMITED. 


Government, 1899 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 
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tools from the United States have decreased lately. The Imports, Exports, Consumption, ac, | 
collieries are experiencing severe pressure in the steam fuel -—— Nov. ©. ——, \ decid 
department, owing to works increasing reserve stocks against Bales 1917, eo depv 
the usual winter interruptions to delivery. The position Of | Imports Week ending Nov. 30 es se oe Bele, | : wis 
the house coal market seems even more acute than before, « From Aug. 1, 1917 .. 1,394,254 .... 123"'297 “*"* | Rill 

especially in the provinces, which are being inconvenienced in Exports Week ending oo dees °°" oe ae 

the interests of London consumers. Most merchants have an Costeneties Wank ing Nov. 36 = seve spas tore dey 
accumulation of orders, and execution is extremely tardy. . From Aug. 1, 1917 .. 1,279,387 °°." 1,060/0.2 etna — Our 
Current ‘quotations per ton at pits :—Branch, 23s to 23s 6d ; | SHOCK eecccecececrecccccsesererene 712,499 2... 451.499 a 219 332 about 
best Silkstone, 205 to 21s. Lang produ 
MANCHESTER, December 6. of fa 
Our Glasgow correspondent (writing on Thursday) says :— The tone of the market throughout the week has hein ace 
‘| Rumour has it to-day that the long-looked-for prices advances firm, and although raw cotton rates have been slightly oni ag. af the 
i] (in Cleveland pig-iron at least) have been fixed at 2s 6d on | has been quite impossible for buyers of yarn and cloth eat . a 1 
Middlesbro’ ordinary for home transactions, 14s on export | concessions in price from producers. In some quarters ..- West 
business, and 6s 6d on hematites, these changes having retro- | more money has had to be paid than last week. With oto Depa 
spective effect, from September 17th. This arrangement has | being any general flow of ordtrs in cloth for India Out there + 
not so far been officially confirmed, here it is not regarded as | sales have occurred, chiefly in light fabrics and aelatean — a iv 
wholly satisfactory, and in the absence of details expert | At the end of last week a large business was done 8 styles, sane 
opinion is not disposed to express itself in definite fashion. known make of grey shirtings for China, but this ‘aan ya af wh 
At the various steelworks the activity ruling is an ever-increas- | quite of a special character. Rather less activien = C Was This 
ing quantity; new rolling plants are being laid down at all | shown itself for Egypt and South America. A len@ieer tad oaks 
establishments, and yet those who know affirm that the powers | makers of home trade fabrics has issued an adv a ed oe OS aa? 
of production now must be equal to the most urgent naval and | Manufacturers remain very independent, ans ae Price lis. at} 
military requirements that can possibly arise. At the moment | ducers are quite indifferent as to bookin ; hadi ae Pro- a 
energies are mainly directed to the production of material | qemand in American yarns has not a oneil e oy ers, The ‘ord 
necessary in shipbuilding and marine engineering. The | ypon the market are very limited. Sole fai ’ met, as supplies a 
threatenings of friction over the most recent advances of 55 8] peon put through, and spi is air transactions have - 
. : ’ ; ; . > pinners have been ab'e to dictate thei; the 1 
week and bonus of 12% per cent. on time wages referred to a own terms. Producers of Egyptian spinnines hav € their bs 
week ago, are rather growing in volume, owing, it appears, to] + .nothen their position ona P i Sieh Oe ave tended to rede 
some of the managements having indicated that certain classes 1g positscn, general offtake being encouraging a 
of workers are not entitled to the new rates. The Glasgow (I1.) Comparative Statement of the Cotton Trade hee 
Workers’ Union have taken time by the forelock, having, a | ~~ ee ee - 


few nights ago, passed a resolution ‘‘ that the 12% per cent. 
increase should be paid to all workers, whether on time or 
piece work, on Government or private employment, and that 
where women are performing equal with men they be paid 


> Previous Weeks in 191). 
Price | re 
t Dec Price,| Price, |Price,| Price, Price, Text 
6, |tNov.|t Nov |tNov.|!Nov. 4Nor, 
16.1 @ 








“"Igi?. | 29. | 22. 1 t 

val wages.’? There is also the contention to be faced—that |) ——————_ |... |-——— a | ee | eee | eee out 
the new arrangement places time-workers on a higher plain Raw Cotton—Good unas Aopen eves | anne | ent a4 ja 4 the 
than piece workers, and that it must be readjusted in the on Sakellaridis Fully ‘Good G8 | 22:68 | 2168 | en rank 
latter’s interest. The Trades Unions of Glasgow (through the Fair Egyptian...... eeeeeeeee per Ub | 32°20 | 32°20 | 31°95 | 31°65 | 15 NG | —_ 
Trades Council) have been invited to appoint representatives | Y@rma—32’e twist ........++.+++..per ib | 34 | 32 | 


354 35 

— 40's weft ..........06...perib) 35 | 343 | 333) 313) 

— 60's twist ( ) ....perlb| 45} as | sat | oa a 
32-in. Printers, 116 yds, 16 by 16, 32’s 


e232 


to meet members of the Glasgow School Board and employers’ 
representatives (engineers and builders) to consider the ques 












































ion of “ traini ices.” Further industrial devel 8 ame Sle She ole sks eid 
tion of “‘ training apprentices.’ urther industria evelop- tee eseeseseerseesseesesssssesess \53 6 38 0 |) : 
ments are projected on the Clyde. Two (foreign) oil com- —— eee 5 344 9 les 0143 0 \s8 6 ato! 
panies are in negotiation with the river trustees for powers | 38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 25 7425 44125 0 |24 6 [23 42 6 | | oBe 
to erect oil installations and construct wharves for tank | 2%in. ditto, 374 yds, 16 by 15, 8 lbs .... |22 3 \22 0 \21 9/21 6 |20 6 wo) fata 
steame1s on convenient sites. The matter is being favourably ee 
considered. Better business doing in coals for home consump- a ____ Ul.) Compared with Pre vious Years. ~~ 
tion, but the export position remains very unsatisfactory. | oa, | 8 
| Price, Corresponding Dates in 6a] 
t Dec. i aren 
6 ; | Qoyle 
1917. 1916. | 1915. eer i 
THE COTTON TRADE. Raw Cotton—Good MiddlingAmerican, a | a | ad @ | a 4) 00F 
t per Ib/ 2268/1219 777 434, 74) 10) | 
ee =—_ Sakellaridis Fully Good | | i i 
Fair Egyptian...........0.00 per tb | 32°20} 2055 9°55 620 980) 98) | 
BIVERPOOL OFFICIAL QUOTATIONS—November 536, 1917. Yarns—32’s twist .. eoe-perib, 353) 17 lg 86%} ot we | Oont 
ada ies - = 40's weft coccccccoccccccce 35 17 ll bs | | { 
reed — — 60's twist ( )rezeperlb| 453 | 35° 16, 15g) 18 Mit) im 
aed ; || § | Same Period Same Period 32-in, Printers, 116 yds,16 by16, 32’sand|;s a)/sdeadedjsdisa etn 
i) ore ez | 1916, 1915, Beccseccccccosccesescccsccscccces MS 3185 3 17 3 14 117 SMI | oi 
Descriptions, | | et 6! f) Pao S2-in, Shirtings, 76 yds, 19 by 19, 3'e‘and | 3|23 615 5 10 15 115), 
2 ~ * =| - j ° STEERER ee ee ee eee i } 
Sa222 8 23 2h $8-in dito, 38 yd, 18 by 16,10 ibe. -<°. 25 mis 9 95 7 6695/91 \Mm aw 
a! ls) | 2 os) Sa oa) 59-in. ditto, 574 yds, 16 » 8 lbs .... 22 3 12 44 8 5 6 5 8 5'8 5) 
Ammesiem. aaa a -ala.4ia a aaa * Buropean War. t Nominal quotations. 
Bea Island........perlb. .. mmijmmi 42 43 46 nminmi 30 nminml 16 H 
Piorida ditto. ........++.! * j 0) ad } 41 } ee , 42 | 284 oe ee |} Lb 4 oo | ee | “ 
| } ) } } | } | } 
Ora G OLMMIA4GMMF GORY GM GOLMam 
American pee yt tet 662, 7°02 7°87 THE WOOL TRADE. 
| } } | | } ' } 
Braszilian. Mid MF Fr. GF Fue MF Fr.'Ga. MF Fr. Ga. - ore : 
Pernambnco, &¢.-....+..| «+ 23602855 2485. | .. 1222 1291 n 732 8320 Ph nset Bradford correspondent, writing on Thursday, says 
Pareibe .....0-.-+eeeees) oe 85 .. |» 12221297).,. 7:32 832 ,, | Spinners have this week received their allocation of tops “) 
BREED ozcoanoonvoevesn} 08 posers | arises *2 5a) O27 + | civilian use during December, January, February, and Marca | 
Ceara ..--..cscccccesses| ce 235524302480 3. | 5. 12171292 <2 7-27 827°; | In most cases the allocation is understood to be only 50 0 | 
Maranhem ............| +. 23552450240 .. | .. | 12171292 .. 727827 ,, | per cent. of the quantity applied for, and the rationing would) 
‘ Ps aR. a eae therefore appear to have been carried out even more rigorous! | 
Brown Sete eeeeeereeere ** | * . * l ee 1945 21 ee 890 . : 
DIT oon en gona cons hae oe is 212 <a | oe 1880 1980 oe 825, $ab om the bulk allocation of 9,000,000 lbs per month require | 
est Island .. | ++) «| 43 oo | oe | 32 | oe | oe (14 ‘here is a suspici ; i is being kept in reser'®, 
-oe any | 2 | 22 |s050 soolssoo, 32 | 77 700 222 Hoo picion that something is being kep 


with a view to making concessions at a later period to me) 

; «+ (265028502950 .. | .. 14501650 .. 860960] «. § s ore 

ce en '2405 2485 2480 2510 2540 1267 1307 1347 TST 8:02 852 hard — It has recently been the practice Sot ol 

Ditto Bea coccee| oo (ce! oop 3s s>_ 19) 24. 103 | to protect themselves by stipulating that delivery sha a 

African, East, &0, poner) 2750 2770 is 18h ty iia 8b 8 &o ditional on the possibility of obtaining supplies of raw aT 

Indian. Gr ror Qa F G|Poeitn ror Gd. Pne vor Gd. Ppe | ‘!4!, but this  : not ease the discontent to which the -— I 

Surtee * 205) .. |' .. | .. i oe is giving rise. h ; amount to yl 

ee Sos 21142132 2150, ‘120111191155 670 6°85 oe ee eer eae * — ree ui a at a) 

M. Gin'd Bhownuggar 1830 1855 188u 1905 19301955 880 898 934 564 579 Gos | © oe ae 8 Grade OE Arete of eT 
M. Gin'd Oomra, No, 1 1836 1861 1886 1911 1936 1961 886 904 940 570585 @15|  S@cret’’ price, which is understood to be an advance © 


} 
M. Ginned eish’ .. 1835,1858 1885 1908, .. | 858 3°76 912 652 567 597 | Previous rates. To-day the Wool Textile Association discuss 
M. Ginned Comptah .. 2064 .. 2100°.. |.. |... | .. 105°... & a ‘ : , andi 
a }| a+ | «+ {R7522777 19021827 .. $44.880 .. 5:35 5¢5 — 





secessecceeces 152 21502168) .. | 
esterm ...... 2064 .. } me | 


Coconada, Ked Fr. 2100 i 


‘a | oe | 1155 1167 oe TIS TM 
** ef | ** *e ** 5 

*e “* | 1073 “* «Ff 597 ee 
e | ee | 1085 oe | «fe 603 * *e 


M. Gin’d 





28 & ~~ one te 2. see... cer... f.FP.t~fenh a 





| 
TOTAL FUNDS £21,405,0%. | 

Annual Premium Income £8,561,274. | 
The imports for the week ended November 30th amounted to | i 


snintntihhhiieatiininsieemmipendongs> 
CE. 
27,306 bales, and the quantity of American cotton reported at sea ¢ aie Chasen iNSURAR 


for Great Britain (including cable advices to date) is 1 | 
against 319,000 bales at the corresponding period let — — | orricas, LIVERPOOL & LONOI 1 
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Se CR a na a) 


decided to ask the President of the Board of Trade to receive a 


deputation next week in order to obtain from him a clear idea OLONIAL WOOL. | 
of what vse 1t 1s intended to make of the powers sought in the (FROM A CORRESPONDENT.) I 
Bill. ‘ Colonial mails are coming to hand very fitfully, but increas- 1 


_ 


Our Leeds correspondent writes :—I have said nothing lately 
about the flannel and shirting trades, though the West Riding | COUNtries enjoy a bountiful rainfall together, but the Spring im 
produces ver) big quantities tor both military and civil require. | the southern hemisphere seems to have been a time tor great | 
ments. It would be most interesting to know what quantities | 4!Mtalis, and seldom does one hear of a colonial pastoralist | 
of fannels and shirtings have been made for the Department 
since the outbreak of war, and it is possible that at the end | 800d thing, and, as I mentioned last week, constant rains and | 
of the year this information may be forthcoming. Some tine | full pastures soon give rise to untoward factors which cause 
ago I stated that flannel manufacturers in Rochdale and the | pastoralists considerable trouble. I have received the follow- 
West Riding had all their machinery commandeered by tl} ing letter this week from a New Zealand sheep man of 40 years. 
Department, and now several firms have received an official | [t 1s written from Marlborough, and will be read with 


sighing for a dry period. Still, one can have too much of a | 


communication intimating that they will be called upon ty | terest :— 

produce a standard flannel for civilian wear. This is very | ‘* Sorry to say we have had one of the worst winters I ever knew, 
interesting, and is in line with the making of standard cloths | no severe storms or frosts, but almost continuous rain LO | 
ef which so much has been heard during the past two months. | more than two fine days together. Sheep have never been 
This standard flannel is to be made from 50 per cent. wool | quite dry hereabouts for at least four months. deaths in the 


and 50 per cent. cotton, the manufacturers’ price being 1s <d | flocks altogether unusual. I have lost more in the time than in 


per yard. The wholesale merchant is to be allowed 3d per yard } any three or even four years. before; thousands have gone |} 


profit and the retail draper 4d, the flannel being retailed over 1 de 
the counter at 2s per yard. It was stated at a meeting in Brad- | 

ford this week that the retail section of the trade were asking | I 

for sd per yard profit. Of course, the Department will provide | thing to see one-half of a field many inches high and the other 
the wool, which will be of a short clothing character, mostly side either just sown or not sown at all. In mv long experience 


carbonised bellies and locks, though the mixture of a few lambs | I never saw anything to equal it. I have been waiting for |! 
would materially help the blend and strengthen the fabric. | three months to sow. It never gets dry enough to go on to the | 
There is nothing to prevent such a standard flannel being put | land before we have another downfall of rain.’ 

upon the market, and the introduction of a few colours would | Last week the first New Zealand appraisement took place at 
lead to the production of some acceptable lines. I certainly | Wellington, where record prices were paid growers. There is 
think the efforts which are being made by the Director of Wool | no wonder at this, the above quotation already having given 
Textile Production to put upon the market good standard fabrics | the reason. Every practical woolman knows that after constant 
is a move in the right direction, because it will help to bring | heavy rains a good deal of the dirt and yolk is washed out of 
out the shorter-stapled fine wools, which are of little use for | the fleece, and as wools are always valued on a clear oured 
the military, and provide something sound and good for the | basis, New Zealand pastoralists will this vear receive rather 
rank and file in the shape of wearing apparel. | higher values than they did last. It is rather a pity that the 
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Commercial Times.—Wieekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 










































i “LONDON, Farivar. BESS tontionedt-- sdsd HIDES—per {b= sa sa yh a sdesd |CEXRITS—Rem, p vt-st duty lis 1d 
a | Vamphor— 2 0 —per cwt.-— amaica.periic gsi « 4 8 d 
BOM ROOT porte. 0 os 8 71, Japan refined...... 36 3 9 oa! Cis) Australian ..-..-.227 0223 0, bd Mto¥OP. 00 2 0 
ie nom } oms, Oeyion.. 1 6 4 6 61¢ 015) ietescenssaee Cie oi] Fine marks ..... 6 % 6 9 
cecececoceves ----perlb 0 0 0 0 013 016s, Irish creameries... 224 0 229 0, 066cC¢0 
ieee WS: OS 013 0 16s| Dutch creameries 229 0 0 0) r= 0e@ 06 
‘Gam Benjmn. Sam, Ol 6 2u4) CME. .00.0000.88) 0 225 Of L., and Manritias © 9 #0 0 
} ..percwt 80/6 9°50 0 7 012; Paris ...... ee. 8 C 0| Havana.......... a Oo 2 - Os 
, drops .. 40 9 80 0 ¢ 8 022, Danish ........... 229 0 0 0 | Brandy, daty i6e id per proot gal 
piawises 16 8 35.9 08 0 9} Brittay, rolls, ds. tb 27 0 28 0) . @ 
j Sogncbecescecese 0 1 3) seccseseccee © 44 6 18 Bacon, engd.— 17290 O 0} 1913........pergalion 6 0 = 
Cana . 48 0 * eiiineekens CA OEEE Beets Hs ; 9 | ; Scene oe ;: . 33 
+++ DOr § “4 Hides, Englisb | Canadian i pesccess « 
—e | Pesca: ot $ ot $| Cymer 8 flamer 25% gl Ime 8 8 
jot. A. /89lba.......... 010 0 0 |Hame— . I 
fedintncord pam 950 1°50 | Bbbeb., von 1 0 26! Cows ws... 0 82 6 0| Canadian . 1¢2 0165 0 |Qormspirita, pf.dy.pa. 0 9 0 0 
tofine... 178 0115 6) } | American 125 3 5 0 |Spirita, f-o.b. Ex. prf. 3 0 0 0 
ord.tomid.96 0109 0, OYE BTU | (OPS, English...... nom = Uard—Irish bi 15) 9 0 © |Malt spirita,duty pa @ @ 6 0 
| tofine....... 110 0115 0 | Salle, China. .percwr's? 0 0 0) Foreign........... so nom | American iw s ¢ a 
| Omntral American, Tormeric, 0 0 8} ‘Cork—per Sibe.. . 9 6 0 0 \SHELLS—M_-o-P. per ; 
| ord. to mid..... 0102 0 | Madras, finger 6 0 0 | iNDIA-RUBBER—!>— |Beef—Chilled, per8Ib 6 4 7 | Manila, bold ......@12/0/6 °4 10/8 
| Wild tofine..... ..103 01°6 0 as, Hae e! G | >era, fina, hard, spot 26 0 0 | eee an 2 es 8 ASCRRRE «020. ALLO 10°08 
De ed ord low sad te 0 ee 0. free see 5 OE) SS pesianme ie ee 4 Avwissiian -aiCUe 1806 
| Domid. to fine .... 95 0102 0| DYEWOODs— 2 « & 8 |(NDIGO—per ib— | Sete crcencenee 8 FB | NE oe Oe 
| CHEMICALS — | Bustle, Jams es 0 0 0 Teta oo 6 12 9) United States.....2 | vom oe oan, duty 14s Od, 98 
| Aeaid citric ....pert® 32 3 3) Ouba 2.002. 8 9 0 0) Mid ord. Vio.to 8 6 8 6| Gloncener........ 99 0 Ci. yuo - 
a 0 4) Lima W: z ener 06 00} Lowto ee wie) ore Wilta, loaf na ere 0) - India, syrape 44 600 
Rel ...-.-0+ 1 6) 1 7 | Gogwood, Oampeachy 20 0 0 0 | dadras, dryleat,good 4 2 5 0 | qe-cer 0-Deteh. nome | | Cymatieed........ 06 8 8 8 
Boglish.. 0 0 0 6) “Wasdeo 200 00) De lewteara. 19 4 6 English -.......... 6 2 0 gore Lond secece 06 
Mecesesenece 212 3 0| Jamaica... ...... 2) 0 0 0 | Carpah.gdmidtogd 7 3 8 6, AmericaD......... 2 ae ae 
ism, lamp ..per von 219 0 0 20/0) Red Sanders 1118 6 .0| 4owtomid........ 3 6 6 9| Danish we. 1 0 32 0 ‘ow Orystaln... 46 9 0 8 
| ground ........@310/0 22 0.0) Sepang Ceylon 120 0 6) | FERN -orerenee 27:0 £8 0) Cubes......... oo « 88 9 @ 8 
| Wilke vow 60 Ss 8 | LEATHER: per Ib s 6 | *TOUR—28 the Co rt anneal ts o 3 $ 3 
. iY * 4 i eee eee 
| ewereeié 0 1619 | SUEPRANTS TRETH—per owe.) Totten do 810, $ 6 0 0| Straight RunskMill 4 3 6 0} white... 46 9 0 9 
ane penne 0 139 6 pw: | De do 1012), 3 6 0 0 |RICE-Bangoon, spot sereccecees 64% 9 
Uabes, pot "por ow! 2. 3 £60 0 | FLAX—spot—c..f. 2 s @ 8) = Sean Ft : } ; : a covesceecees BO re © | pALLOW-—per cwt, casks inc. 
Peri do do .. nom BigaZK_....... 1447 9 08 East Ind. Kips ae 06 0 —_, Mutton ... m2 §¢ 
powdr. p.tu.2200 240/@ | Perman TIP . 14419 0 0 eee ree ae ee 0 | Beef.... 22-6 6 0 
' crystals ..cwt 38 0 39 9§ Slanetz U/A Medium}43 5 0 6 English Shoulders Qgeetiena, a os $8 0 Town Tallu oo 2 wm 
omatiine cgi” faa? "| eormnew eae) pitta dine TF § Bago TAPIOGANper 
‘ n ' { s ' 
saad on o te—New Crop—Fatv tsp. | “Do Wado 16 i 9 [fear per ows...---- e713 0 BL Flake, fair... 0 7 0 74 
22345 02 eetonscenen eescceoslll 
ceveeporib @€ 3 6 4) 09 0 9 \meraLe—s. Copper 2s @ + SHELLAC—per owe 
peros 0 104 011 09 0 5 | Best selected ......1:9 0123 0 OFsnge, first marks 450 © 9 0 TEA—daty ls per ib— 
p.ton 250.0 270/C 0 0 0 ©} gheets (strong) ....147 0 0 0 | Second, fair t- 555 0 © © Indian and Ceyion— 
| esccecece co © 8 OO) Biueaeee ...... 310 01°01) (Garnet Lac,AC, biky noneavailable| Broken & Fannings ' 0 1 6 
25 26) Amalias............ 0 0 9 © | yead—Eng. pig p. 00 nom (| B"tton, ga.tom ¥ | Do asefal....... 1? 3260 
soseveeeee 5 3 3 6 Fegan, 3 ease... 00 0 0) Foreign ....... cence 2910 30.10 @.PUFC «-----eese. none available Broken Pekoes—Oom 
Oreign........ 3 3 3 6 rarer: 00 ¢ 9} 0.8. ........ 5¢ 0 54 9 Sibe— |_ to finest o-. 8a 
70 0 75 0| Smalls cccese & 8 0 0 eh ingote ..294 G 205 9 \Jhina—BideElephant 24 6 25 6 Pekoe puuchons Gtk 16 
19 11 ~— Raresores 60 0 8; ee bare ....595 2296 6| Qamtom ........... * ;: & v | Pekoes—Cow. tofinest 81. 20 
es 263] oe... 88 8 0! Grantees, cas ....5 18 8 0! on RA encege iy 0 TIMBER—Timber & Hown Wood. 
p.tna? 100 800 | Batsine—Valenciae— OLLS— Fish— Japan is Mile sh 8 ch 9 fiteh, Pime Timber..s00 047 0 
socccscecceces WO 8 YW 8 Halves ............ 0 @ 0 6} crude, p. tan nom i —Raw,fr.Milan 31 0 4 0 Canada yel. pine large 37 @ 52 0 
tsecsecseces 60 0 55 2 | eearuere sesee ane ea Posie camera nor (SP1CE8—Pepper,white—pe: 6 
lead whiteton 066 000. Greek ...... 00 6 0) Beal, crude sc... 60/0/09 0/00} Pemang ............ nom (TOBACCO— 
wien tls® white......120 0125 9 Australian Suitanas— \Seed. Linseed. per ton | Singapore,fairWhite 1 4 1 9 | Duty 6 5-82 perio 
Qninine— 5 Crowns .......... © 6 9 0) net, naked ...... $80/0 0/00 | Black Singapore . 1 1 3 | Virginia leat— 

English Brands nom ©. seseseseee 0 0 0 0! Rape refined ......21/0@ 81/00 | WhiteBiam........ 1 8 0 0) Gommontofme.... 1 0 2 6 
Foreign do 3 3 4/ Afghan Sultanas.... 0 9 © 0) Crude .......... oll 0/0/G |Pimento............. 0 4 0 42 Strips.........00. 16 206 
okt Copper, p.ta. W/0 o8/19/¢) Red Afghan, | mime 2 2 OI ‘ 3 0 ‘Kentucky leaf = 
Flour 38/06 7 0/0 | 3 Crowns .......... 0 0 0 6 310 0 ‘3 H . 

Roll. . 0@ 3500 Dates ........... 00 6 @) Be . 16393 
Vermillion, 4 0 0 | Oranges, Val. selectec 165 0 200 6 tae 09 16 
Begiied 6&8 0 | Sees, een oe . a e 7 if % acm, 
OOHINEAL—pertb 2 § 3 0| Naples .-.........-95 0129 0 40 4 2 ua 

| Nute—Brazils....cwt.120 0125 0 | 

COPRA~per ton 8 0 9) 0 ra 3s 
Maximum price... 46/0/0 0.0/0 | HEMP—per tov— 2: @s $5 0 6) 0 |Greek............. $10 1 6 
DRUGs— i Petersbure. layerl40 0 0 0 67 3 7) © \Otgars, 125 oer ib2 0 up 
Kloss, fine & sdsd. fair, hipment £5 0 0 0) 2 6 65 0) 
Oape, good es Rut™® $8 8 60 S| Sas, alent, er 0 00; #$=Bombay,per ton,spot «+2. 85 0 116 0 TURP NTINE, p.cw 119 8 6 8 

to + 580 0 60 0) i per ton, spot £3000 Mace ..........prib 310 4 6 
taeaes on peri 18 0 16 9 Oolem tne 2 ¢ 3 0 PORTLAND SG so 0 8) te eee 

oe | to — ’ [ su nom 
eat ee TT 8 Godamonte tar i210 20 0! Best, per ton delvd. 46 9 £0 0 Obilllee—perews 65 6 9% 0| Geouredgood now 








; 7 1 
ing interest 1s being taken in what comes to hand from both |} 
Australasia and South Africa. It is not often that the two F 


down, especialiy hoggets; the more wool the arried, the more }} 
| they suffered. Corn-sowing has been delaved fcr many months; |} 
thousands of acres will not be sown this year. It is a common | 
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first appraisement did not take place a month earlier, but 
labour shortage is having to be contended with both in Australia 
and New Zealand, shearing is later than usual, and the wool 
will arrive in England later also. 

The new Government price-lists for wool, tops, and wastes 
came into operation last Saturday, and it is some satisfaction to 
know that both manufacturers of military and civilian goods 
are having to pay the same prices. Of course, values would 
have been higher if there had been anything like a free 
i No one wants to see higher prices, but more freedom 













in dealing with raw materials would be welcome. The mer- 
chanting classes are still out of the game, although many are 
storing wool for the Government, but this is poor compensa- 
| tion for lost business. There is nothing to indicate any change 
in the present programme of the Department, and things will 
| have to alter very materially if wool merchants get a place in 
the great scheme of State Control. The fact is remarkable 
that in nearly every business, except the wool trade, the services 
of merchants have been retained. 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


Hides all went off at Thursday’s Bermondsey auctions at the 
|| controlled prices, but calf sharply advanced again, 1d to 234d 
] per lb being obtained above last prices. Wools again were 
|| firmer, and advanced from 1d to 6d per skin. The Chicago hide 
| market remains unaltered and weak, with no important altera- 
tion in values. In Liverpool, the position is firm, and fregorific 
| Ox have been bought on Government account at 1734d shipping 
weights, Liverpool, with 5,000 Paraguays and some Saladeros 
at 15}d, landing weights, to arrive. The position of domestic 
horse: hides seems obscure, and tanners do not seem inclined to 
work in more than they can he!p at Government prices. 

Little is doing in leather, and the unsatisfactory state of 
|| affairs in connection with the Government war-time boot is not 
Manufacturers who have received orders 
1] —or expect to—for this so far mythical footwear have been much 
|| in evidence in Bermondsey this week, but few of them have been 
| able to get any supplies of civilian leather suitable. Complaints 
are still general at the way in which the leather position is 


| 


: 





i 

partment in connection with it. Upper leather is still scarce and 
|| dear, and the solemn circular issued by the War Office on 
; 
; 


permits have been obtained—has caused more amusement than 
anything else. 

Boot manufacturers are still full of work, but some of them 
are now slowing down on Army work preparatory to getting 
on with the war-time boot. 
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December 6th, limiting ladies’ boots to 7 ins in height—unless | 


THE Aes coeren COMPANY, 







[December 8, 1917, 


FOREIGN AND COLONIAL PRODUCE | 


Mincing Lane, Friday, p, 

SUGAR,— Market continued unchanged. Y» December 9, 
COFFEE.—A steady tone governed the market, a 
suitable for the home trade remained in fair support 
bold East India sold, 108s 6d to 115s 6d; ditto Costa R 


nd all grade | 


In AUCtion, | 


“ : : i 
1158s. For future delivery, a quiet and featureless state of | 
predominated. No business was recorded. | 


COCOA.— Quietly steady, in the absence of auctions. i 

TEA.—At public sale, 27,800 packages Indian ang 
packages Ceylon were submitted and received fair competiti 25,300) 
in some cases maximum prices were not obtained. D class won, bat 
fairly steady values on balance. Calised | 

SPICE,—Market quiet, but prices ruled mostly steag Pair | 
black Singapore pepper, on spot, sold, 1s 23d; Muntok, celle | 
1s 83d. Cloves dull, and Zanzibar, spot, sold, 1s od: ‘Ty a 
quiet, but steady. Fair flake, spot, changed hands at 7q- oe | 
seed pearl, 65s for fair, and medium 65s. ae 

RICE in good demand at late rates. 
changed. 

HEMP.— East India kinds received good support. P 
Bombay sold, £103; Itarsi, £82 to £83. 

SHELLAC quiet, but prices very firm, and spot sales resulted in| 
fair free second orange, at 355s; December sold, 355s to 3588: | 
March, 350s to 3548; May, 354s. ‘| 

RUBBER market quiet and easier. Plantation, 
sold, 2s 53d to 2s 53d, 2s 4}d; December, 2s 53d to 28 44d: | 
January-March, 2s 6d to 2s 4}d; April-June, 2s 63d to 28 34d.) i 
Standard ribbed smoked sheet, spot, sold, 2s 5d to 2s 434, and| | 
later 2s 3d. Fine hard Para, spot, 2s 6d; soft fine ditto, 28 14d \ 
ball, 1s 54d. FF 

COPRA nominally unaltered in absence of offers to sell. , i 

TURPENTINE.—Deliveries week ended December ist: Ameri- | 
can, 554 barrels, against 1,346 barrels last year; French and) i 
Spanish, 168 barrels, against 262 barrels; landing, American, ai’ i 
barrels, against 9,351; French, nil, against nil; afloat, "00 | } 
| American, against 18,000 barrels; stock, 18,583 barrels Amezican, | } 
against 13,732 barrels; French and Spanish, 2,884 barrels, agains | 
9,223 barrels. 


Beans and peas ruled au. 





rime dressed | 


Spot crepe, | 





LONDON CATTLE MARKET.—Decemser 6. | 






















| British Animals. Per 8 lbs sinking the offal. 
sa i) 
Inferior beef......... 8 8} Prime Mutton .....ccereeeeerers i| 
| Middling eeene - 10 4| Inferior lamb ....... i 
Prime beef... ....cese - 10 10} Middling pecccece 
| Inferior mutton eeeeeereeee ee 10 5 Prime lam 
Middling mutton ...ccccccssese Ll 8 


LONDON POTATO MARKET.—Decemaer 6. 


Per Ton, 
£s £s 
BO coo FT 0000 OC} Rents ccccccccccccccccce 
Blacklands ......sscccc 610 7 ©} Masex ...cccccccceee eece 
Cambridge ......scccse 10 7 O| Bedfords .............- 
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THE BANK OF ADELAIDE, | 
















i 
| 
|| MEMBERS OF THIS EXCHANGE ARE NOT ITED. 
1] , ; itis (Incorporated by Act of Parliament, 186.) 
|| ALLOWED TO ADVERTISE FOR BUSINESS | Notice is heteby given that the THIRTIETH | Authorised Capital, £1,000,000. - | 
| Soon principals. Outside Brokers or | ORDINARY GENERAL MEETING of the Share-| —_paig Sabecrtoet Capel, 5 ame 1a 
| Share Dealers and those who advertise are not in | jie Comey, Be ee — so | Reserve Fund siessebeocvccceseton aE 1 
| ef — —— this Exchange, nor under City of London, on WEDNESDAY, the 12th day of | ——— | | 
1 aineinn a — Membe ft this | December, 1917, at 12.30 o’clock p.m. :— ; £1,000 il 
| = ee. charge y Members of ‘his| To receive the Reports and Accounts for the | Uncalled Capital...........-.+++++ 125,000 \ seus 
| Rushengo ase panel on the Rule of the Association | year ending August 3lst, 1917; Reserve Liability of Proprietors .. 625,00 | | 192 
at no Member may divide commission with | To elect a Director and Auditors in the pl t | F700 | | 
anyone. The Prevention of Corruption Act, 1906, | those retiring : F CGS S | £1,790,00 | Intere: 
i ees Se ies Se Sees of an undisclosed | nd for other General Business. | LONDON OFFICE—11 LEADENHALY 8T,5-C3 ~ No 
A List of Members of the Manchester Stock The Transfer Books will be closed from the 5th Bills on Australasia purchased or The N 
‘| Exchange may be obtained on application to the | to the 12th Decembs r, 1917, both days inclusive. Drafts issued and Remittances cabled. ma 
undersigned, PP Holders of Share Warrants wishing to attend this Deposits received for fixed periods at rates The 
JOHN N. CAIN, Secretary. | meeting must deposit same at the offices of the | be ascertained on application. i) Gr 
Committee Rooms ’ ’ ay Company or at the office of the Crédit Mobilier | “RCY ARNOLD, Manager. | 
Stonshester Wieck Exchange | F es 5O and 32 Rue Taitbout, Paris, three clear 
. ee nee eee a a ____ | days ~ a a meeting. Dated this 3rd day of | ee ee 
| Dece , -— By order of the Board. } 1 
THE CAPE ELECTRIC TRAMWAYS, 5. .o,.,..?- J PRANKS, Secretary. | THE RUSSO-ASIATIC BANK.) 
LIMITED. 9 Queen Street Place, London, E.C. 4. * Incorporated by Russian eT | Issu 
| _Notice is bereby giventhat a DIVIDEND of 5% | — EE Gaga, Fm eee me "SS oT) bls. 55000000 
(Five per cent.) iess tax, has been DECLARED | } & “  (Gubseribed by the Chinese » i 
i r £ to all Shareholders registered on | ee : ping Taels 5,500,000 | 
| Thursday, 29th November, 1917, and to the holders | » W%L.—Continued. Reserve Fa ee eeeene ts, 1008! | The | 
os No. 26 attached to Share Warrants to —— HEAD OFFICE aT PETROGRAD the 1 
|, Bearer. Russis, in 
|| ‘The Dividend will be payable after the receipt of | THE ROYAL BANK OF CANADA Branches at all the principal towns i sis | Note 
| Transfer Returns from South Africa. Established 1869. Senchaste, 62 ria, Central eee i ment 
| a Lendon Walt buitaine: BAINES: Secretary. | Capital Paidwp .. 2,911,700 | Paris, A gg mn Se et on Fixed | 
on Wall buildings, London, E.C.2. | Reserve Funds |. |. 14,324,000 wanes quartery) ate. in Sterling #0 | 
6th December, 1917. * o Aesets ae “ee pee ant —— ee pli in 
| Re So. ¢: MONTREAL. the business transacted of every aesoriplen: “As 
rs | SIR HERBERT & HOLD dent, ate Pe 
| Che Grconomist _ E. L. PEASE, Vice-President and Managing Director, OHANTREY INCHBALD, London Manage .- 
. C. B. NEILL, General c 64 Old Broad street, London, E.C.2. appre 
| Telephone: Gerrard 2110, Established 1963, | LONDON OFFICE: i oa 
ona 8 Bank Buildings, Princes St., £.6.2, ET soDBA peay 
| 0 BeGe ANKAKTIEBOLAG | : 
| SCALE OF CHARGES FOR ADVERTISING. J; MACKIE, Jott Mancper SYERIGE a 
| — = | 360 Branches in Canada and Ne oundland; 35 (Sweden'. the 
| COMPANY PROSPECTUSES AND NEW = Branches in Cuba, Porto Rico, bie, | Head Offie - HELSINGBORG ‘od tion 
IS8SUE8 OF STOCK. £54 | CostaRitenans Venezuela. Branches in British West Branches : Stockholm, Gothenbut odes Hc 
| fee mains awholepageof matter 3500 | BARR: tig LS sona's, BARAMAS Messen; Bords, and in 53 places 000 ia 
Ordinary Page” a tae ae 2 * ° nee. St. George's; JAMAI ton; | Copal fully paid .. -- Kr. 150,000 = 
j Half Page... =... .. +. 1515 0 | Spain; Ban’ TRINIDAD. Port of Reserves about = -- Kr. 15, A 
i . ora a a ee ea The 
i to transact : 
il 5, ARUNDEL STREET, STRAND, LONDON, W.C. 2. | Corner William and Coda, Streens en Correspondence ~ 
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VAN RYN GOLD MINES ESTATE, 


LIMITED. 
| 
| 
| 


Issued Capital, £500,000 in 500,000 shares of £1 each. | 


sateen team She Aaseal Report for the year ended 30th June, 1917, to be submitted at the 
ity-sec rdina eneral Meeting of Shareholders, to be held at Winchester House, London, E.C.2, 
on Wednesday, December 12th, 1917, at 12 o'clock noon, " wrt — — 


Le 


Per ton crushed 


Total Working Revenue... ee oo ee , ne 12 1 4 2.405 
Total Working Expenditure se in ‘ee en oh Ste aee 18 3 . 


Working Profit... . £204,062 13 11 £0 8 11.296 
ey ee 


| The Net Profit for the year was “ wa 
| Balance brought forward from the previous year was 


£178,622 5 8 
24,270 11 8 


&203,008 17 4 





i Which has been appropriated as follows :— 
i] Written off for depreciation .. ve 
i} In payment of :— 

1 Dividend No. 26 of 174 per cent. .. 

i] Dividend No. 27 of 17) per cent. .. 


oe ee ee olhU€U8 

{| _aeeeneeemnennens 176,929 1 10 
£25,963 15 6 
_ ETNA remem ae 


i Making a total available profit of 
| 
| 


Leaving a balance to be carried forward to the current year of .. 


Value. Stoping 
Tons. dwts. width. 
i} Fully developed eo 1,730,772 os 6.57 ee es 50 inches, 
Partially developed .. ee 14,173 os én 6.50 ee ee 40 inches. 





| 
The Payable Ore Reserves ai th June, 1917, were estimated as follows :— 
| 
1 


The reduction of 219,419 tons in the fully developed Ore Reserves, compared with the previous year, is due 
mainly to the exclusion this year of all ore of between 4.3 and 4.4 dwts., the latter value being taken as representing 
the limit of payability on the basis of the higher working costs resulting from the present war conditions. The 
tonnage, fully and partially developed, of ore below the above limit is estimated at 1,364,322 tons, a proportion 
of which should eventuaily be capable of treatment at a profit when more normal conditions prevail. As 
heretofore, no credit appears in the Balance Sheet for these reserves, the cost of which has been met out of past 
profits, 


Dividends Paid since the Incorporation of the Company total.. £2,494,500 0 0O 
| seater Gre nena RR TORR tee 


| 
The Full Report and Accounts may be obtained from the Secretary, T, Fredk. Thorne, 63/4, Winchester House, 
Old Broad street, E.C, 2. 





that in considering whether they (the Lords Commissioners) have or have not any objections to new issues the Treasury does not take any responsibility for 
the financial soundness of any schemes or for the correctness of any of the statements made or opinions expressed with regard to them. 
The special permission of the Committee of the Stock Exchange has been granted for dealing in the Notes. 


| 
| 
| The Treasury has been consulted under the notification of the 18th January, 1915, and raises no objection to this issue. It must be distinctly nnderstood 


The Subscription List will open on Saturday, the 8th December, 191 7 , and close on ov before Thursday, 
the 13th December, 1917. 


THE GRAND TRUNK RAILWAY COMPANY OF CANADA. 


! 
| Issue of £1,000,000 Three-year 6 per Cent. Secured Notes, dated 15th January, 1918, repayable at par 14th January, 
1921, for the purpose of redeeming a similar amount of 54 per Cent. Secured Notes falling due 14th January, 1918. 





|| Interest payable half-year'y on the 15th July and 15th January. The the Ccmpany; of Messrs Glyn, Mills, Currie and Company, 67 Lombard 
Notes will carry the full half-year’s interest, payable 15th July, ryr8. street, London, EC.3, and of Messrs. Coates, Son and Company, g9/ 
The Notes will be to bearer in denominations of 4200 and £100, which Gresham street, London, F.C. 2. | 
may be registered as to principal only. On behalf of the Board, 
| The Notes will be secured by the deposit with the Trustee of £1,700,000 si ALFRED W. SMITHERS, Chairman. 
i| Grand Trunk Perpetual Four per Cent. Consolidated Debenture Stock. Dashwood House, 9 New Broad street, London, E.C. 2, 
iH} 7th December, 1917. 











} 
| This Form may be used. 
; A 














ae TRUSTEE. ’ 
| UNION OF LONDON AND SMITHS BANK, LIMITED. . 
| a en Cae phages OR) d Z N. 
i] Issue Price £93 10s per cent., payable as follows: eS FORM OF APPLICATIO recs ie = 
£10 sper cent. on Application. The Grand Trunk Railway of Canada. 
£88 tos do. 11th January, 1918. ISSUE PRICE £08 tos PER CENT. 
| oe £10 PER CENT. PAYABLE ON APPLICATION. 
‘| The Hota £98 10s. | ae . To the Directors of the GRAND TRUNK RAILWAY COMPANY 
© Holders of the existing Three-year 54 per cent. Notes, maturing on OF CANADA. 
the 1th January next, may convert the whole or any part of their hold- Gentlemen, 
ven into the new 6 per Cent. Notes at the rate of £100 Ask per Cent. Having paid to Messrs. GLYN, MILLS, CURRIE & CO., 67 Lom- 
Pa for eac h £100 £6 per Cent. Note, receiving in addition a cash pay- bard street, London, E.C.3, the sum of Luceeccceccccsccssscnseeney 1 request 
nt of £1 190s per cent, ; that you will allot to me on the conditions of the Prospectus, datel 7th 
SSE prewaies DoecaesRes,, BOUT, Lvcnccecscgvnsicsitencensesis . of the above Notes, and I agree to 
| The Directors of the Grand Trunk Railway Company of Canada invite accept the same or such lesser amount as may be allotted to me, and 
‘pplications for the above Notes. t> pay the balance due thereon on the 11th January, 1918. 
ét the present issue is for the purpose of paying off a similar amount a 
appreciat aera = annual fixed charges of the Company will not be SIVMACUTS —_reevcsrerccccscecerersecscesrcgesescsseeneeses - tinciiheedionm soanted 
Teciab’y increased. = . é 
warned ations must be made on the accompanying Form A, and_for- Name of Applicant in full .........--0ve-seesrvee ceeneeeesecs 
rded to the Company’s Bankers, Messrs Glyn, Mills, Currie and Com- (Add whether Mr. Mrs. or Miss and Title, if any.) 
aa Lombard street, London, E.C. 3, with a deposit of £10 per cent. 
Ghat, amount of Notes applied for Dadilicdne:.:: - scccdatdetsbottindeentnndd bn sataitialinniteniptigaiadbidinanpuiaii 
ould it not be possible to make an allotment in full in respect of + 
oon applied for, any excess on the amount deposited en applica- 5 = «s'=——i(itititi(ti(“‘#N#C CLC OHS \ \qpenainttin sets contdesorgpesotocscneisees eerevesersessceces ereveeeses 
Oe ste applied towards the sum payable on the rth January, 1918. 
ee of the existing Three-Year 54 per Cent. Notes, maturing 14th BID csrccerereseegenee December, 1917. 
7 a 18, desirous of converting their holdings into the new Six per All Cheques to be made payable to Bearer and Crossed, and when altered 
Seeman 20? offered should fill up the Form B, printed in red, which from “ Order” to “ Bearer” the alteration must be signed by the 
4 ie awes the prospectus, and forward it to the Office of the Company. Drawer. A separate Cheque must accompany each Application. 
comers @8e Of 58 per cent. will be paid in respect of allotments and ae 
brokers. s made on forms bearing the stamps of Bankers or Stock- An acknowledgment will be forwarded in due course, either by Allotment 
The Six ‘anil - an eal Letter or by return of the Deposit. 
‘be 2X Der Cent. Notes with half-yearly interest coupons attached wi eR RY 
be issued rege . The List of Applications will be closed on or before Thursday, the 


0s _ofter the 14th January, 1918. 
Pectuses and Forms of Application can be obtained at the Offices of 13th December, 1917. 
a 








sya WSEAS tp ented Se SE nce 2.98 
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NATIONAL DEFENCE LOAN 


OF THE 


GOVERNMENT OF THE FRENCH REPUBLI 


ISSUE OF FOUR PER CENT. RENTES. 


Both Capital and Interest will be exempt from all taxes, present and future, of the Government of the French Republic 








Interest payable Quarterly on the 16th March, 16th June, 16th September and 16th December, the first Coupon (fora full quarter's 
payable on the 16th March, 1918. 


Price of Issue—£&2 10s Gd per Fcs 100 NOMINAL CAPITAL. 


Being the approximate equivalent, at the exchange of Pcs 27.40 per £, of Pcs 69.20, the price at which allotments, when 
. 7” . ieientepenée, are beiog issued in Paris.) paid for by 


Applications, which must be accompanied by a deposit of Eight 
Shillings and Nine Pence per Fes. 100 applied for, will be received at the 
Bank of England Loans Othce, s and 6, Lombard Street, London, E.C. 3, 
and at the Bank of Ireland, Dublin. Applications must be for multiples 
of Fes. 100 nominal Capital (i.e. Fes. 4 of Rente). 

The amount payable in respect of cach Fes. 10 


will be required as 
follows, viz. :—~ 


s. d 

On Application ‘ ieaiien sean neues & 9 
On or before Friday, the 28th December, 1917 14 67 
On or before Friday, the *th March, 1018 2 67 
On or before Friday, the 3rd May, 191%.. i 
£210 6 


or any allotment applied for may be paid up in ful! at the time of app! 
cation by a single payment of ¢2 10s. in respect of each Fes. 1 nomina 
Capital applied for (being the approximate equivalent, at the exchange of 
Fes. 27.40 per £, of Fes. 68.60, the price at which fully-paid allotments 
are being issued in Paris) 

THE GOVERNOR and COMPANY of the BANK of ENGLAND and 
the GOVERNOR and COMPANY of the BANK of IRELAND, with 1} 
consent and approval of His Maiesty’s Government, are authorised by t) 
Government of the’French Repu 

The French Government undertake 
prior to the 1st January, tya3; but they reserve to themselves the right 1 
redeem the whole or in part at any time on or after that date 

3oth Capital and Interest, which will be exempt from all French taxes 
present or future, will be a charge upon the general revenues of the Go 
ernment of the French Republic 

For the purpose of providing against depreciation in the market prices 
of the National Defence Loans, the French Government undertake to set 
aside monthly, until otherwise decreed by law, a sum of Fes. 60,000,000, 
to form a Fund to be used for the purchase of Bonds of these Loans 
the market. Such purchases will in no case be made at 
the following :— 

In the case of the present issue—Fes. 68.60 per Fes. 1% 
Capital, plus any interest accrued to date of purchase 

5 per cent. Rentes issued ir November, 191s, 5 pet Rentes 
issued in October, 1916—Fes. 87.50 per Fes. 100 nominal Capital, 
plus any interest accrued to cate of purchase. 

Whenever the unexpended balance of the Fund exceeds Fes. 260.0% 
the monthly payments will, for the time being, be suspended, but they w 
be resumed as soon as the unexpended balance falls below Fcs 

The Fund will be administered by the Caisse d’Amortissement 
make the purchases according to the conditions laid 4 
mittee of Inspection established by 
April, 187 
forthwith 

The :ssue will be made in the form of Scrip Certificates to Bearer, ex 
changeable after the 15th June, 1918, for Bonds to Rearer with quarterly 
Coupons attached. Scrip Certificates will bear Coupons for the interest 
payable on the 16th March and 16th June, 1918, and these Coupons will be 
paid at the Head Offices of the Banks of England and Ireland at the fixed 


exchange of Fes. 27.40 per €. Coupons on Bonds to Bearer will be pay- 


r ) 
»p! this 
t 


to receive 3 
that the issue shall not redeemed 


cations I 





ur 


issue in 


in 
pr:ces in excess Of 
nominal 


cent 


360,90,60 
» who will 
own bv the 

the laws of 28th April, 1816, and 6th 
Ponds purchased under this arrangement will be cancelled 


Com 
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W 


P | 


interest) being 


able in sterling, during the continuance of the Wa 
of the Banks of England and Ireland, at rates 
announced from time to time, or in francs in Par 
of Peace the Coupons will be payable in France 


Head Ofiey 


which Will be A 
the conclusigg 


thces of t] 
pointed agents "7 HEAD 
French Government Sterling Treasury Bills due isth Joauary, igus, agif 
7th October, 1918, may be tendered in lieu of ca wl payment ip fal] 
for an allctment of this issue is made at the time application, For tel 
purpose of such payments the Bills will be accepted at > following ratell } , 


for each £190 nominal of Bills surrendered, such : 
the equivalent of per less interest at sg per cent. fr 
1917 (the date from which interest accrues on the new 
tive due dat«s of the Bills :— 


Dg in each ca 
16th December 


to the resp-. 


Bills due isth January, 1918, at the rate of / 2d. cash for ad 
4 100. 
Bills due 7th October, 1918, at the rate of cash for ead 
z, 1 , 4 
A declaration which is embodied in the Form of A ' will bee 
quired in the case of Treasury Bills so tendered, to the effect that the 
have not bee in enemy ownership, and have rema physical possty 
sion in the United Kingdom since the date of their 
In any case ‘n which the sterling equivalent of T: I enderd i 
eS not represent the exact amount required to secu tment wha 
is a multiple of Fes. 100 nominal Capital, the add m necessary 
secure such an allotment must be provided in Ca ] 
Iustalments may be paid at the Head Offices of the Bank of Eng oe 
and the Bauk of Ireland. In case of default in thy t of any iz 


a 
ment by its proper date, the deposit and any insta u d : 
will be liable to forfeiture. 

A commission at the*rate of 14d. per Fes. 100 nominal Capital will te —_— 
allewed to Bankers and Stockbrokers on allotment iespect of applicad 
tions made on forms bearing their Stamp, whether j at be made ay 
Cash or Treasury Bills. ' 

Application wil! be made in due course for a Qu ' 

1 the London and Dublin Stock Exchanges; the Bonds will not db } 

ble in France unti! after the 
The necessary Forms of Application, viz. :— 

1. For Subser‘ptions by 
Bills, or beth 





cenclusion of Peace. 


Single Payment, whether in Cash, Treasuy 


2. I r ¢ ish Subscriptions payable in Instalm:< ts, 
may be obtained at the Bank of England Loans Off and 6, Lombard tre 
Street, London, E.C 3; at the Bank of Ireland, Dubli: nd at any { 
the Branches of these Banks: of Messrs. Mullens, Marsal! and Cc, % 
George Street, Marsion House, E.C. 4: at any St ck Ex hange in & 
United Kingdom > and at Offices in the United Kingdom of the follows 


Banks: 
Comptoir National d’Escompte de Paris. 
Crédit Industriel et Commercial. 
Crédit Lyfnnais 
Société Générale. 
The List of Applicotions will be closed on, or before, Friday, 
December, 1917. 
jank of England, 
26th Nevember, 1¢17. 


the 13) | 





OF ENGLAND, LTD. 


Every facility will be afforded to Customers ond others to 


invest in 


NATIONAL WAR BONDS 


at the 


Head Office: 15, BISHOPSGATE, LONDON, 


E.C. 2, 


and 


at the numerous Offices of the Bank throughout ENGLAND and WALES. 





